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No Settlement Yet 
For Amulet Spur 










Business . 




























From Our Own Correspondent 

MONTREAL. — No settle- 
ment has been made by Amulet 
Mines regarding the C. N.-R. 
spur into their property. Ne- 







Riches of North Defy 
_ Exaggeration 
Snowden’s Sarcasm on 






GROWS WORSE 


Export Total Will be Third 
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Moderate Increase Over 





















































Eearerences Gives Addi tional - Oulle be ai W IN ER That of Last ~ fetwoen the company snd. the Last Year Will Be 
Times Ur gently Needed in V ALLEY MAKIN G Year has been settled and very ite Shown by 
the West "GOOD PROGRESS SCARCITY IS POSSIBLE a: ‘to Just how negotiation are NEW PLANT IS BUSY | 
DRILLING Is ACTIVE ee. a railway is ‘assured the mine is es 







Bad Weather in Southern 
Hemisphere Would Create 


All Units of Company Oper 
ate at Capacity, With Out- | 





to proceed with mill construc- 
tion, but in the meantime no 


HE imaginations of most folks|™Perial Oil Experimenting|Past Week Has Shown action will be taken until the 
































can cut loose ahd conjure up| With View to Placing More Many Developments Serious Situation as to settlement with the railway is look Reasonably 
but any guesswor Gasoline at Prairi Supply for World arrived at. Promising 

as to development of Northern : & — , of Interest Reluctance'of world-buyers to follow lead of Winnipeg, rather than improvement in crop sens 
oo likely to ag short = Points Goo _—_—_— cates, acennte fee erretio tendency of prices around levels in middle of this week. From Our Own Correspondent ; Earnings of Canada Malting Co. 
may expected become ity inanc nnipeg. corresponden ves weather condétions in Argen na WINNIPEG.—During - the past L ANTIC SUG AR for the fi di ; 
in the next two generations. . The most serious problem which D FLOWS SECURED - rer Guts ase Soke cathe. San abl ene aie week the wheat market has been re Si will bo moderanie in Sons 

This week the ond minister of | confronts oil producers in the Can- Model No. 1 P U having a series of ups and owns, not of the profits for the previous i 
lands and forests of Ontario, W. C. adian West at the present time, and | “-°°° . 0. 1 May Prove Up unnatural after the long rise which N when the profit was $194 «obi * : 
Cain, who has been studying north- | especially in Turner Valley, is the| Considerable N ew Acreage . : advanced values more than 50 cents on 198,972 shares of stock 
ern Ontario all his life and is an| fact that these areas, which are es. I ia! Highwood erms O Inancin a bushel. During the same time the i 
enthusiast for that country, stated | sentially naphtha producers, have — sper ighwoo , ee for the Western crop has 
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10, . . 4 
D : If the Toronto malthouse had got: 
becom» steadily worse, under the into operation in January, as was’ 
on of dry and very hot lanned ose profits a 
weather. = rger. e statement i 
Sorie rain has fallen, and parts} Domestic Trade  Better'| reflect the operations of the Toronto’ 
of Manitoba and Saskatchewan got E3 Busi : plant for only the last four months 
what might be called a heavy rain, But Export Business of the fiscal. year. There were un-. 
while there have been a certain num- Dea] avoidable delays in installation of . 
ber of local showers in scattered “oy Dea & 
e the exten increased — 


it did fal, was'ao late that it most| PLANT ACTIVITY LOW] prott nas not bron intictea mnt 


it did fall, was so late that it must 
be considered rather as tending to ‘| tatively it is said that the report will 


his recent trip to the fa i i 

th he wan ven A Picture of |put where the saturation point has| | Tvoung Fault B harnois Sch 
n about reached. CALGARY.—A crude oil strike 

his aoe aig Se She sub-| A. M. McQueen, vice-president of | at model No. 1 in the northwest part eau a nois C eme 

ost” told of tins oniatiant ae hen oo On, bas just returned froma of Turner Valley is st articular in- te : 

el amber underneath sla in| Wests looked ove teal tases | wel" would’ moves mata] Cy D 

i uld prove a_ considerable 

orthern oe a reney ' thin carefully. Particular attention was | acreage, as itis situated 1% miles a U S e S 1S S en S 1 on 

inel dental y oe given to.the matter of securing a/ northwest of Spooner, one and three- 


, ready market for the high grade} quarter miles west and slightl 
British and American | naphtha and crude oil now ing south of Foothills No. 1. Late Tues-| Contract Seems Ironclad That Investment Houses Get 
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as Canadian papers—private : ; : eo ee 

produced in Turner Valley. age fifty feet of dark ° conserve such grain as was left than reveal satisfactory progress for the. 
Bins ta | See ret ri out ot | tn at pane ‘ig |” Business— Frank P. Jones and R. 0. Sweeney. |sinmrae Rome |Compury Hos Long War tole Semone 

a well *| these products from the area men-| in the hole with drilling proceeding. i More Crop Plowed Under > . " 

nother article in this pa-| tioned reaches 3,000 barrels a day,| A test of samples. wil’ determine Personally Friendly But at Odds Over Plans Deron the ake silicone dais ilized — Situation that 1980 will be the first year of full. 

stones in the north and even and, as new. wells are constantly be-| whether the bit is in the Home sand hee ae) has been plowed under as being en-|_ Only Fair operation Toronto plant, ie 
the possibility of diamonds irfg brought in, additional markets/or the Dalhousie sand r From Our Own Correspondent tirely worthless, and large additional y Elevator Weill Filled ; 
ound. are urgently needed. The West, under} A thorough test of samples from| oONTRE AL.—Disagreement over} the company to enter into an agree- | 2€48 must now be counted with the Press Our Own Cocrenpondent The Toronto plant, which is the 
































































avon on which nothing can be |. 
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About a week ago a pessimistic 
report from a erop observer appe 


ment, nor is he entirely satisfied 
with the distribution of stock to the 
members. He is of the opinion that 
the syndicate should sell to the com- 
pany and that the company, in turn, 
should sell the securities on a com- 
petitive bid basis. 


existing circumstances, can only sat-| Imperial Highwood is being made to : : i 
urate a certain amount of high grade | determine whether or not a fault has Ba Seaens 08 eee = a 
naphtha. When that phase has been| been encountered. or whether the any, has ed to dissension between 
reached it will be necessary to enter/ small amount of shale- brought up rank P. Jones president of the 
other markets in the United States | recently belongs to the Fernie series company, and : the Beauharnois 
where naphtha of similar character| at Northwest+ Associated, Efforts s dicate which is largely composed 
is being produced. . are still being made to remove the| of interests closely allied with New- 


MONTREAL.—Domestic demand) ™°St modern malthouse in Canada,’ 
for product’ of Atlantic Sugar Re- is operating at capacity. The nd- 
fineries at present, aggregate a 


i .| pleasing volume, according to offi- 
ae pF pate gg eapereny ~ cial information received by “The 


that the wheat yield could not go| Financial Post.” 







































Difficulties will exist in the matter | bit which stuck in the hole last week Part : : _ | above 300,000,000 bushels. Now, such Export business is non-existent Jeast. . 
of placing the surplus naphtha in the at’ depth of 410 fect Beetles Corps Oo nd DOmMION car calls forthe sale of the atari |& gure is regarded as being beyond | and plant operations are confined t0| “Ontario demand for malt has bees i) 
markets of Eastern Canada. High Structure Down 1,100 Feet Last week a notice was sent out| ties to Newman, Sweezey & Co. and| the wildest hope; 250,000,000 bush- a otietiin the Sequinenants et Gi one ; _ —— was a = 


els is regarded as being a high esti- ; i 
mate, a people well - A Sn say | trade from a point a short distance| beginning of operations at Toronto, 
they do not expect to see more than | 0M the other side of Winnipeg east-| as the Winnipeg and Montreal plants — 
200,000,000 bushels. ward. As Atlantic Sugar Refining’s| were being operated at capacity 
: 150,000,000 for Export possible production is greater than the brewers and other bs 
Canada’s domestic requirements | the needs of its regular trade in the | of 
for seed and flour will take nearly | Dominion, it is apparent that oper 
100,000,000 bushels, so that 150,000,- | ations are being carried on on a 
000 bushels of the new crop is all| much below capacity. use throughout the year. 
that is likely to be available for| If export business had been re-|is operating at 
export, as against three times that | tained, the company would be in a} occasi y shut 
figure normally. The international | position to keep its plant operating the lack of ey in 


Dominion Securities Corp., there 
seemingly is nothing that he can do 
to alter the situation unless the un- 
derwriters are willing to forego 
their privilege. Even if a board of 
directors was appointed for the 
Beauharnois Company and allowed 
to sell the securities, it would make 
little difference, as the board would 
consist of representatives of the in- 
vestment bankers. 


freight rates will be one of the main me : 
. East Crest No. 1 is drilli at| to members of the Beauharnois 
peers ae oe cane om = ete of 3,950 feet just below the Dalhousie Syndicate over the name of R. O. 

~ Mo a og - high. “$2.57, sands and within approximately two| Sweezey, president, stating that a 
Which, in view of the keen competi. | hundred feet of the limestone. Rig-| meeting would be held in Montreal 
ti Ich, wuld be 7 o 3 e xeen hibit “| ging up has started at No. 2 which| on Saturday next for the disposal of 
ion, would be practically prohibitive.| i< being drilled by Oklahoma con-|the Syndicate’s assets. The notice 

_ Sources of Outlet tractors on the first turnkey .con-| read in part as follows: 

Imperial Oil interests are conse-/ tract to the production level. In, the} “The Board of Syndicate Managers 
quently giving a great deal of! jimestone structure No. 1, southwest|has formulated and recommends for 
thought to the question of securing | 4¢ Royslite No. 6 is drillipg at a| Your approval a plan whereby the un- 
other sources of outlet. It is pos- depth of 1,100 feet. aang and assets of the syndicate 












































sible that some relief may be obtain- vaders. Petroleum on Monday| Wil! be disposed of to a new company,/ At the moment the banking group eae oetle. Tae anaenr inal to < 
ed through experiments now being] soudded in the most northerly well | £2, be ineotporated, which will probably | ¢eeis confident that it will be able to| ‘rade in wheat runs into about 900,-| on a much larger scale. | The sugar | Hee pay te ship ba Be 


very 
crop this cuts off about one-third of | of view of marketing, and until con-| the Prairie and 
the supplies that ly enter ex- | ditions improve, there is not much wi i 
port trade; this is quite a sufficient | likelihood of the Canadian sugar re- aae. es d 
diminution to account for a large | fineries eT output. ae of malt | Ry the: oe 
advance in prices throughout the| Imports of Cuban. refined sugar, Hovel tie continue, it : z 
world. Were it not for thé la while still of a small volume, are | lieved that Canada Malting 
stocks of last year’s wheat s nevertheless of sufficient volume to | ® substantial portion of “ : 
available in Canada, the United | fix the price of the Canadian — creased a The United 
States and the Argentine the advance | refineries. The result has been that | Maltsters have an. 
in prices would have been much more | the Canadian ae manufacturers oe ie 
marked. As it is, the carry-over,| have been forced to market their i th United 
which only a few weeks ago seemed | products at a price which allows of A aed sf ten 
a burden to the world’s commerce | & small margin of profit. ans gnly ine: ioe 
is now merely an assurance against During the past week the raw wena ie ae it is 
excessive shortage in supplies. sugar market strengthened and re-| G1 4a. M alting is to 
Under the circumstances, wheat | fined sugar advanced several points.| > content fenelcoaian petition. 
prices have advanced throughout the| Advices from Cuba state that sate 
Say Stock Worth More - . 4 
of: 





ee ecednies ot saxamiaeaans only one at ee en pro- pe seeeeited. for your om val at the 
oline being absorbed on the prairies | Ceeame Sherp Crak ite “if the plan be approved at that 
es an motive power is 1% miles from Freehold No. 1, The meetin a and enaties nto effect, after 
e 2 s11i e ulfilmen o e@ con 
"Eeanehile, there never has been a ee below the 2,800) which it is subject, it is expected that 


: Sant ‘ 2 ; th w 
time when greater activity was being | Preehold No. 2 in the south end of | cee” ——- ‘gat — sib in 


displayed in the attempts to locate| tn. valley is 1,700 feet deep and| cash and fort 
; y common shares of the; 
new oe cere ee ees running casing. new company. ne his plans. 
gies ; me ng r Valley, much Wabash on the Morely reserve, at It is anticipated that the conditions, Might Hold up Scheme 
trated upon the Turner Valley, mt a point 977 feet in the lime, is|*t® Which the carrying out of the plan Even if Me. Jones sotered.6 i 
effort is being exerted along similar thought to be nearing the horizon| i$ subject, will be fulfilled in such ° re ma 
oO. 


lines in the Waite Valley to the west | ¢., : time that a distribution of the syndi-| Ority of the proxies, the situation 
; : : m which McLeod 4 got deep | cate’s assets can be made about Octo.| would only be serious in that it would 
and in the Highwood tistrict te the production at a distance of 1,233] ber 15,1929.” about Octo ‘arew beak Daadbavunlats cine dee 


e ° . 

Waleeciaht’ oad ibstone aoa a feet °? - Berg oe eae PP Get Good Profit at least a year and might well 
being further exploited, though on a rg C1 “ae eS op ; ©! From this it will be seen that for| jeopardize the company’s plans in 
lesser scale. ee eee soe Tat che | cach $100 put in the Syndicate, the| regard to power contracts which it 

Not a little drilling is being done raba h but th "latest ateile at the | holder would receive in return a 50| has entered into. — i 
continuously on the prairies, in an| ® “rt . 4 oP fl * = the per cent profit in cash and 40 shares} Under the syndicate agreement, it 
effort to secure both oil and gas. pall bl y Sie dee, oe, SOE tely in the new power company free of| is not.possible for Mr. Jones or any 
The latter commodity is to be found | Wel! blew s ‘til it w oP Phat in ay | Charge. The notice further points| other person to alter the present 
at many points and its development ae 2 bogs shut in 8S! out the association between the| arrangement whereby Newman, 
is a matter of the utmost importance ag 2 Sn ae Il in| bankers and the syndicate, and that | Sweezey & Co, and Dominion Securi- 
to a number of the simaller cities in|, i ny il oy ve der yh ea the former expects to profit by the| ties Corp. carry out the financing of 
the prairie provinces.’ Calgary, and 200 f r OT» G5. SPOR Ch SVSE Tt deal ~ the power undertaking. 
adjoining ‘municipalities, of courSe, 1,200 feet. *| _ Proxies were asked in favor of R.| Since the plans of this power 
have more than sufficient gas for 0. Sweeney snd Hagh Griffith, beth —— ere the ez 

Sen illi members of Newman, Sweeze o.,| tention, as ma grea a 
their ‘use, and hundreds of millions y oF tanbent in tee echeoks eee wae 


resents the entry into the Quebec 
hydro-electric field of interests not 


form. of finite, Iertepective "of 


’ pecti 
the views of Frank P. Jones. In fact, 
any consideration of the likelihood 
of a shake-up at the meeting, leads 
to the one conclusion and that is that 
Mr. Jones has little chance of secur- 
ing enough proxies to put in force 
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er- 
of the state. 


Snowden strengthens 
¢ “that he is more in- 
Eoicsituee 200 Maibelt and his recone, 
ae or is govern- 
os than in building up Empire 
While he welcomes the idea 
mperial economic conference 

basis, one that will 
Dominions and the British 


conto 
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~goment a ae be a 
: any policy of Empire deyelop- 
ment that had its inspiration in the 
minds of politicians other than of 
the Labor stripe must be tossed 
overboard. It is not surprising that 
_ the “London Times” has seen fit to 

















































world, but prices in Winnipeg have | President Machado would sign the 
gone up faster and further than | decree establishing the single sell-| There are no other important 
those anywhere else. The spread ing agency to become effective on/ com es in , but a 
between our market and other mar-| August 1. The restriction of ship-| the brewers and : 
kets is so great that it seems impos-| ments from that quarter should do/ture a part of their own malt, 
sible for it to be maintained, and it| much to help a market which has| course of time, as the company’s fa- 
would seem either that others must| been far from satisfactory during | Cilities to give service impress the _ 
advance or ours must come down.| the past two years. ; _ _| trade, it is ana that ees 
But buyers of our grain are counting| As pointed out in “The Financial | facture of malt as a department of — 
on it maintaining a premium value | Post” a short time ago though Cuba| 4 brewery or distillery will all but — 
over the wheats of the rest of the| is largely to blame for the distress | ©©as¢ 

world, on account of the high protein|in the Canadian sugar refining in- 
value that is ordinarily found in| dustry in setting a low price for re- 
crops of dry years. fined sugar the situation is primarily 





















































x i seen rebukes that the paper has 
/ ever written regarding a member of 
_ -& government in power. The “Times” 
declares also: 












ot for controversial programmes cer- 


; lightest benefit to the popu- Securities Corp. 
‘parties to make the most of what is| out the slightes pop Be cassette ann ak 


in Asbestos Industry 


common to all, to bring the largest | lace. A : irectl .| In addition, those in immediate} due to world wide overproduction. : 

oneraterd ts won ween th ~ rh ee ee ae soe ahae Leds saat iebtanal: serehion “have a Holt-Gandy pyre Altes Be tn too touch with the Winnipeg market are|If the Cuba market were entirely ae peceent Se eee 27—is less 

ongowgpine whe Ble ce nth, the tale eee atllling is now under way ‘i From Our Own Correspondent due to the inability of certein ef the| negotiations were being carried on|more likely to be informed of the eliminated from the argument, there | than ? taaion in view of the sound- 
‘tecaman ot at any previous juncture since 01 MONTREAL, — Asbestos y at Quebec City and Ottawa for rights | existing crop situation. Besides, all| would still be sufficient surplus of | "°S of the company and its ability 


and fortunes of this country are 


pledged.” to maintain a steady increase oh send ay 


fits over a term of years, 
SS50—OSO0—— 
> - 
Investors’ Index 
Algoma Central , 9 Imperial Ol, .. 2 


Atlantic Sugar .. 1 Int. Prov. Steam . 11 
Acme Gas .~s » » 11 Inter. Paper. . . 18 


i dinthe West. Workin at , syndicate managers to pull together. 
Walte ond uted was only start- production during 1928 was Frank P. Jones objected to the deal 
a hon isan end by the end of the ee higher rious tees te whereby Newman, Sweezey & Co. 
year the expectation is that at least || total value by about 6 per eent, |/ #4, Dominion | Securities | Corp, 
a dozen wells will have been drille The amount produced and  oPiy eee 
in these areas. He resigned as a syndicate manager 
and this week sent out a letter to 


other markets are subject to a cer-| sugar in the world markets to dis- 

tain amount of selling pressure,|turb the Canadian refineries. 

which is quite absent in Canada at Bottom is Reached 

the present time. By the time we} Securities analysts who have 

have any new crop wheat for sale| watched the trend of conditions in 
(Continued on page 2, col. 6) (Continued on page 2, col, 6) 


Canada Biscuit Company 


to develop the St. Lawrence River, 
there was a considerable amount of 
talk to the effect that the Beauhar- 
nois interests were antagonistic to 
the Aldred-Holt-Gundy group, but 
this story is now generally dis- 
counted. 


Work is Under Way 


The preliminary work in connec- 
tion with the enterprise and the ne- 











HE “Times’” influence may have 
_£ some sobering influence upon 
Such partisans as Mr. Snowden. In 
Canada, too, discussion of Imperial 
preference is showing signs of de- 
generating into a political affair. 

Mr. Snowden is somewhat con- 
temptuous of existing Imperial pref- 


. shipped during the year was 
Though business west of the Great ,000, the ave : 
Lakes has not suffered to any extent seen cone Goocieed ber om the members of the syndicate ask- 













up to the present, Mr. McQueen ators being $41 per ton as ing for their proxies either in his 
would not be surprised if some slow- against ane ae in the previous name or that of the Hon. W. G. 
ing up were to occur along in the year. Over 5,000,000 tons of Mitchell, K.C., saying in part: 





erences. He considers t ritish | autumn. The sight of the parched asbestos rock were mined, of “Among other things, the notice . : : e , 
sales in Australia have sched the | fields on the prairies to his mind was which 4,118,000 were milled. stated that you would be asked to Std tad cotatln section M aking etter Prog ress Brack si « . : : Late Seren 7 ; 
saturation point and while he makes | pathetic. He does mot look for more On the other hand production — a ae wie aoe, Beauharnois was granted the right Betubaenile ovo. .4.3ceeee Paper ‘ 
the statement that Canadian develop- | than half as large a crop as was de-|/ of asbestos in Cyprus, Rho- || Surities Corporation, Limited, | to divert 40,000 cubic feet of water Seu Gus eehdteenaniaiats Brazilian. ...+ 4 Maritime Life. , 9 
ment must at the best be slow, ap- | veloped last year, which would mean desia and South Africa in- “I was one of the syndicate managers| per second from the St. Lawrence MONTREAL.—Steady a: coat ae —_ - ko better condition Steam: | Bealiien:i-saie-: 0: Seana an 
- parently he does not know that Can-| an aggregate of about 250,000,000 creased during the year. when this proposed transaction was| at a point near Valleyfield, was the being made in whipping Canada tially a statement will be issuedbut | B- ©. Electric. . 4 Massey-Harris . ~ 9 





bushels of wheat. , placed before the syndicate managers. 
—_—________—— res OO. , SE _ As it was not one that I could recom- 
mend, and as the majority of the syndi- 
Stan ar tee ares cate managers who voted for it were 
interested parties in either Newman, 
Sweezey & Co., Ltd., or Dominion Se- 


nced Dem d curities Corporation, Ltd., I resigned 
n ronou as a syndicate manager. 

p “I wish to call your-attention that 

the proxy sent out by H. B.. Griffith, 


Operations of Pool in These Issues Have Been Aided | secretary-treasurer of the Beauharnois 


is developing more rapidly to- 

day than any other country in the 

world, not excepting the United 

States. He is equally contemptuous 

in speaking of the value to the Do- 

minions of existing preference. Can- 

| adians have found certain British 
| preferences of great value. 

|» Mr. Snowden declares that the 

mew government desires to promote 


work of R. O. Sweezey and associ- 
ates. Frank P. Jones did not come 
into the picture until later. 

Since the advent of Mr. Jones as 
president of the company, official 
announcements have come through 

(Continued on page 2, col. 5) 


Biscuit Company back into shape} it is not expected that this will be| Bonwit Teller .. 11 MeDougall-Segur , 12 
according to information received} within the immediate future. B. & Dist..... 8 Mersey Paper... 2 
this week by “The Financial Post.”|. About a year ago the company| ©®™ Terminals . 9 Melchers . . = ./ 2 
As yet, however, there is apparently | tackled the big job of unscrambling | ©*™ Malting... 1 MeColl-Front .. 2 
no inclination on the part of the/ its various plants which had been| ©®- Biscuit... 2 Murray Bay..4 1 
officials of the company to give out| more or less thrown together when| ©*?¢ Breton Elec. 4 Mort. Dise, Ltd. , 
2 
‘4 
s 
8 





any information to the public or the| the merger was negotiated in 1926, | ©°™ Smelters . . 11 Model Off... 


‘ ° + | as : +4 3 .| Can. Gypsum... 11 N. of Scot, Mtg. . 
bondholders as to the financial posi-| Since this move was made, it is un Cockshutt Plow .. 11 Nat Distilleries », 





tion of the company. derstood that the company’s affairs 
It is now over three years since | have been going along more smoothly | C*#*r7 Brew. =~ 8 Queens Park Plaze 


aE ante 3 Co., Ltd., or Dominion Securities Cor- 
in the price of the; Standard Steel is one of the small-| poration, Limited.” 

ae siecae the Standard Steel |er concerns of the kind doing busi- Difference of Opinion 
Construction Company from 70 to| ness in Ontario, but, with the addi- As far as can be ascertained there 
105 in a comparatively short time | tions made to the plant last year, it| goes not appear to be any personal 
on the Toronto Stock Exchange has/|is now in a position to take care of animosity between Frank P. Jones 
been due primarily to the activities larger contracts as they may de-| 444 Rp. O. Sweezey; rather is there 
of the pool. But the prosperous posi-| velop. Two of these have just been | mutual respect and admiration. But 
tion in which the company finds it- | completed—the General Brock Hotel Frank P, Jones, as president of the 
self at the present time also has been | at Niagara Falls = = os Y.M. | company and R. O. Sweezey, as one 
an important contributing factor. C. A. building at St. Catharines—| (¢ the originators of the enterprise 


hile three others are in process, an ; 
: i d quar- | Wane : and representative of the bankers, 
Earnings during the second q addition to the Canadian -General | 40° 10+ see i a ae a re 


ter recently ended were much better : nt at Peterborou an : " o th 
than those of the first quarter, which penta _ plant of the on = Sy in — the undertaking is 
in turn, showed a mafked improve- | Cyanamid Company at Niagara Falls | © be fmanced. 

ment over those of the corresponding | snq the erection of two new build-| At, the meeting next Saturday 
period last year. The company dur- ings in connection with the large | ™rning, details of the agreement 
ing 1928 earned in excess of $7 per| new refinery of the International | between the syndicate and Newman, 


Ds the ; aoe tr Power Syndicate is in favor of th alc : 

A sean ce ie By Great Activity at Company’s Plant ouilaieie all. a ‘shane = ondiaans Si tock - Market the company was organized but dur-| and that the decision to decentralize oe SE . eee Sok Gian. 

fe irae direarnmentie deal in Niagara District ° managers and all of whom are inter- ing that time no information or fig-| the six or seven units of the com- F Br ee teh 2 Stand, Stee ee 
5 a. a <s Gafartunate that Mr. g ested in either Newman Sweezey &| 99 INDUSTRIAL STOCKS | ures have been made public as to| pany marked the turning point in the eee Se weet 


Federal Grain . . 5 Sou. Can, Powers, 4 
Fraser ...+++16 Tip 

Forest Phonofilm 9% United Light... 1 
Gaspé Mantane,.. 11 W 

Biple 6 s&s ‘ees 8 Winnipeg Electric 4 
Inter. Nickel... «+ 9 Wainwright Oi! . 11 
Industrial Alcohol 9 Wentworth Radic 8 
Inter. Paper , ee 16 Zimmerknit eee 3 


the company’s position, in spite of | company’s affairs. 

the fact that there are over $2,000,-| Nearly all the capital stock of the 

000 of 6% per cent first mortgage | company is held by the former pro- 

bonds outstanding in the hands of| prietors who are now directors of 

the public. the company, though there is a fair 
Presumably as soon as the com-! floating supply 


Umted Light Preferred 
Makes Substantial Gat ii ce eee 


—_—_—_—_—_— 

The cumulative convertible first ,cessor company incorporated in the | Cold Lake. .,..19 Man. Basin. . . 18 
preferred shares of the United Light | State of Maine in 1910. It touches | Can. Mining Sec. . 19 Mentor Explorat, . 18 
and Power Company, which were of- | Canada at only one point, in Bran-| Con. Smelters , , 18 Newbee. ..¢.+ 19 
fered last May at $100, within the|don, Man., but does business in| Conararium , . . 20 Noble Five. . =. 19 


nti 
Snowden has, by levity and sarcasm, 
offence to the Dominions and 
sound opinion in the Old Country. 


MONTHLY W’kly 
FEB. to DEC. 1928 





MURRAY BAY MILL 
WILL OPERATE SOON 


Big Abitibi Unit Will Come 
Into Production in 
Fall 


MONTREAL.—The Murray Bay Paper 
mill of Abitibi Paper Company, will 
do put into operation in September 
Text. Assembly of the two 156-inch 
Paper machines is being completed as 
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Amulet... 6 «218 Lake Shore. ~.. 18 
Base Metals . . » 19 McIntyre. ..«. 19 
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Guickly as possible and it is expected | share, although only able to utilize | Nickel Company at Niagara Falls. pate Co., Pe —— a week have been selling around 113, |twelve important States in the ad-|Dome....... 19 Pend Oreille. 4. 19 
ee machines will be turning over| its increased capacity during the |“ mp, range on Standard Steel pre- | curities hone will be placed m ore MARKET INDICATOR thus showing.an appreciation in the | joining Union. A population of ap- | Howe Sound . .. 18 Pet, Cobalt. . «= 18 
Bs yn ander ae cess | nO Part wf te Te try tia ame fag oem Sem Ze | mater of fae it aot neces to | wag’ pom, mae Lv, | at Oe oer tr mans | Spb ces Gal fovea, <n tens | cai + Weenie ence a 
; : : va on from Week of July 23 ..........08 . 6 ,000 in a little over tw b > . 
rating management of the St. Anne| Not yo ~ poset - es 3B 4 one The aan ie the | this, as the syndicate agreement al- Week of July | eee 110-4 106.3 The shares in question are without | The advance in the preferred stock REGULAR DEPARTMENTS . 
BED sights on chews uberis Sasl seek tee business has been | present year, which are running at | lows the syndicate managers to en- | Month of July, 1928 ........ 88.4  79.8/ nar value and are preferred as to|has been stimulated by the pro-| Your Investments .:.........0esesseeee 9 
Mediately adjoining its mill. ae woe — h ad that will maintain | record levels, will be compared with | ter into an agreement with these two 8 Bank Stocks assets and dividends over the com- | nounced upturn that has taken place | When Women Invest ............. ovarnec® 
mid leases its aaieeed pulp mill, eee ouabain until the end of | those of the best previous year in the | investment houses for the sale of the Wook of Jel SP cvessasetct 298,.... 292 | mon stock. The dividend is cumula-| in the Class “A” shares, which have | Mining Inquiries ...........ssceeesesees 19 
luding hydraulic developments, with ane ear. Those in close touch with| history of the company, established | securities at a “fair and reasonable” duh tame joe Ssiagg-«*| tive at the rate of 6 per cent per| gone from 30% to 56% in the past | Banking .............. gr tecererese soos 16 
@n installed capacity of 8,450 horse- the J apeny’s operations are, there- in 1928. The outlook for the com- | price. 10 Publie Util annum. ; six months. The preferred stock is | Insurance .........ccscaccecsee cocceesee A? 
Power, and secures its electric power fore, hopeful that the earnings on | pany is consequently one which im- Objects to Contract : Sink a Si . ities The company was_ incorporated | convertible at any time into two | Automobiles .........0006 arseseasoveneasld 
vad contract with a subsidiery of). ee for 1929 will run well| parts specylative attractions to its} Frank P. Jones does not believe Week of uy 4g ccc Py 112 under the laws of the State of Mary- | shares of Class at any time up | Pulp and Paper .........s0006 tasewseecs 16 
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| Govers the North Country 


' The. first link in the ‘chain of the Northern 
Ontario branches was forged in 1902 with the 
opening of North Bay branch. 

The chain has steadily grown, following the 
one acorns and subsequent opening of 


other fields. 


We are now glad to announce that the latest 


branch in ‘the chain 


has been opened at 


Sudbury. The new bank premises are located’ 


at 13 Elm. Street. 


Wherever or whatever your business interests 
may be in the North Country, you will find the 
‘services, of this complete chain of branches a 


-» distinct advantage. 


H. C. SCARTH, Manager Sudbury Branch 


| {MPERIAL BANK. 
| OF CANADA 


-HEAD, OFFICE—TORONTO 


Total 


or ; Mac Bond Issue| x3 


announced that definite certifi- 
for the 6% First Mortzage bonds 
1949, of Sin-Mac Lines, 

now ready and may be 

‘or Interims by bond hold- 
Montreal Trust Company, 
throuch offices of- W. 


Asse 
Over One Hundred and 


ts 
Fifty Millions 


Pitfield & Company, at Montreal, To- 
ronto, Ottawa, Quebec or Saint John, 


A .dividend of 1%% was recently 
paid to the holders of the 7% Preferred 
shares of Sin-Mac Lines, Limited, for 
the Quarter ending June 30, 1929. and 
it is understood that opefations have 
shown a satisfactory gain since the 


C.‘ consolidation last spring. 


Be careful 


when investing 


Get dependable . infor 
mation in regard to your: 
contemplated investments. 


The manager of our near- 
est branch can secure com- 
plete and valuable informa- 
tion for you--through the 
Bond Department of this 
Bank. It is operated solely 
to give helpful investment 
service to the bank’s cus- 
tomers. 


DOMINION 
BANK 


92 


Established 1871 


Ask the local manager about: 
a safety deposit box. The pro- 
tection is worth many times 
the rental, 


Laundry Well Done 
At Reasonable Prices 


Business men’s laundry called for 
and delivered at their offices. 


Services to suit all classes from 
-Wet Wash to Finished Family 


Service. 


‘that the increased 


THE FINANCIAL POST 


Merger Possibilities 
From Investor’s Viewpoint 


Management is Key «Factor in Success of Any 
Consolidation in Business Field 


Mergers may be clasisfied under 
one or other of two main types: 

(1) the vertical merger, or con- 
solidation of successive functions, 


an 

(2) the lateral merger, or consoli- 
dation of similar functions. 

An example of the first type is that 
of a manufacturing concern which by 
consolidation secures control of. its 
supplies of raw material and in the 
other direction providés a distribu- 
tive outlet for its manufactured prod- 
uct. The second type is exemplified 
in the case of a manufacturing com- 

any combining with other concerns 
in the same industry which produce 
a similar line of products. Some 
mergers are a combination of the 
two types. 

. The lateral merger implies in- 
creased volume; if a manufacturing 
business—of raw material purchases 
and labor expenditures, of. produc- 
tion and of sales; if a wholesale or 
retail distributive organization—of 
commodity purchases and of sales. 
The lateral type ——- scope for 
simplification and standardization, 
with the economic benefits which 
these bring about. 

The vertical merger may not have 
any determining effect upon volume, 
but by control of the various stages 
from that of obtaining the raw ma- 
terial to the marketing of the fin- 
ished product, ensures a finer adjust- 
ment of purchasing, production and 
sales requirements, a greater stabil- 
ity of operations and a correspond- 
ingly steadying effect on earnings. 

Claims Made for Mergers 
“ The advantages or disadvantages 
of mergers may be grouped under 
four headings, corresponding to the 
sub-division of the business into its 
chief functions: 

(a) Purchasing. 

(b) Manufacturing, 

(c) Distrfbution and 

(d) Administration. 

In both types of merger the claim 
is usually made by the promoters 

uying power of 
the consolidation will react to the 
advantage of the consolidated com- 
pany. This may or may not turn out 
to be the case. It is true that better 
purchase contracts are possible on 
account of placing orders for larger 
quantities, but the very fact of hav- 
ing to buy in large quantities and 
at certain definite seasons may have 
a direct effect on prices in the open 
market and, on account of his limited 
or more flexible requirements, the 
purchaser on a smaller scale may 
actually be able to buy his raw ma: | 
terials or merchandise to greater ad- 
vantage. 

Not so Good in Slack Times 

So far as the manufacturing pro- 
cesses are concerned, the large-scale 
producer has undoubtedly an advan- 
tage where oe can be highly 
standardized and mechanical opera- 
tions ey applied. But, on 
the other hand, he is at a disadvant- 
age in times of business depression 
when unable to find an outlet for the 
capacity production of his plant. At 
such times, the losses resulting from 
idle equipment, or unused plant ca- 
pacity, may have a very serious effect 
on the earnings of the company for 
the year, as the fixed charges (de-| 
preciation, interest on invested capi- | 
tal, insurance, taxes and other over- | 
head expenses) go on, irrespective 
of whether the equipment is being 
fully used or not. Such considera- | 
tions as these not infrequently lead | 
the large manufacturers, in dull sea- | 
sons, to accept business at prices | 
which do not return an adequate 
margin of profit, but it would be in- | 
advisable to refuse such business in 
times of low produgtion, as other- 
wise the revenue to meet the fixed | 
charges would be less and the year’s | 
operating statement would be even | 
more unsatisfactory. 

Very often one of the stated in- 
tentions of an industrial merger is 
that economy is to be effected by in- 
creased mechanical processing and 
the adoption of the most up-to-date 
manufacturing methods. Many -in- 
stances are known, however, where 
delay in the substitution of old ma- 
chinery brought into the consolida- 
tion has resulted in a continuance of 
inefficient methods, so that the estim- 
ated or expected economies have not 
materialized. In consequence, the 
dominant position in the industry, 
which the merger may have intended 
to bring about is not attained and‘a 
competitor with a smaller plant in- 
vestment, but with equipment which 
is of higher efficiency, may be able 
to set a pace as to costs and profits 
which the larger organization is un- 
able to equal. 

Savings in Distribution Costs 

With regard to distribution, a 
merger may effect considerable 
economy by eliminating much dupli- 
cation of sales effort and expense, by 
a reduction of investment in merch- 
andise inventories, by improved 
warehousing and transportation ar- 
rangements, by more efficient adver- 
tising and by greater standardiza- 
tion in methods of merchandising. In 
cases where a merger may not result 
in appreciable advantage from the 
viewpoint of production, it may, on 
the other hand, be fully justified on 


account of the saving to be made in | 
The proper | 


the cost of distribution. 
computation of manufacturing costs 
has now become a fairly definite 
science and an industrial company 
which is equipped with a suitable cost 
system is in a position to locate 
weaknesses and _ inefficiencies in 
manufacturing, which can thereby 
be the more readily rectified, but the 
costs of distribution have not yet 
been subjected to the same search- 
ing analysis and consequently it is 
in this field that there still exists 
wide scope for increased economy 
of operation. The larger business 
organizations have the advantage 
over their smaller competitors in 
this respect as they are in a better 
position to set up the requisite or- 
ganization and routine for obtaining 
the necessary analysed information. 
In fact, the success of the larger 
concern is more directly dependent 
| upon such information, the obtaining 
|of which accordingly becomes an 
essential part of the managerial 
operations. 
Administration Biggest Factor 

_ This brings us to the fourth group- 
ing referred to, that of administra- 
tion. No matter what advantages 
are obtainable in purchasing, manu- 
facturing and distribution from eith- 


er vertical or lateral consolidation, 
the ultimate success of the merger 
is wholly dependent on the matter 
of administration. The financial 
plan under which the merger has 
taken place may have been excell- 
ent, but this means nothing if the 
direction and management of the 
consolidation is inadequate and in- 
effective. The excellence of the pro- 
position, its possibilities and its esti- 
mated earnings over a period of 
years may be nullified by insufficient- 
ly informed administration, _ bad 
judgment, lack of internal cohesion 
and co-ordination, weakness in de- 
partmental organization and man- 
agement and labor inefficiency. It is 
more often the energy, enthusiasm 
and capability of the general man- 
agement which, filtering down 
throughout the organization, is 
more directly responsible for the 
success of a consolidation than the 
mere routine of buying, of producing 
and of selling. Given the same set- 
up as to the organization of a busi- 
ness consolidationf one man and his 
associates will direct and manage it 
successfully, while another one will 
just as surely be the means of its 
gradual, but none the less certain, 
increasing ineffectiveness. The acid 
test of earnings in relation to invest- 
ed capital of the consolidation, as 
compared with the constituent units 
rior to consolidation, and with its 
esser sized competitive organization, 
is the ultimate criterion of sound 
and successful administration. 
Continue Key Executives 

From the investor’s viewpoint, the 
stability of his capital and the re- 
turn on his investment, either by 
way of dividends or by appreciation 
in market and intrinsic value, is 
primarily dependent upon those in 
whose hands the guidance of the en- 
terprise is entrusted. Individual com- 
panies which have developed profit- 
ably under their former management 
may not show the same progress 
when absorbed in a consolidated or- 
ganization under a rearrangement in 
administration. The continuance of 
the key executives of the merging 
companies in the management of 
the merger is normally, therefore, a 
desirable safeguard and an added 
assurance to the investor in the en- 
terprise. 


Royal Trust Company : 
Enlarge Office Quarters 


From Our Own Correspondent 

MONTREAL.—The Royal Trust Com- 
pany, announces that, owing to increas- 
ing volume of its business, it has taken 
over additional space and has made 
extensive alterations to the interior 
of its building at 105 St. James Street. 
As a result, more commodious quarters 
have been provided for practically 
every department. 

The real estate and mortgage depart- 
ment has moved from the ground floor 
to larger quarters on the eighth floor, 
which» was recently vacated by ten- 
ants, while the investment depart-|- 
ment has taken over additional space 
on the ground floor. 

The estates department now occupies 
most of the first floor, ‘and the trust 
department has moved into larger 
quarters on the second’ floor. The se- 
curities department also has better 
accommodation on the second floor. 


Mersey Paper Company 
Securing Wood Supplies | 


From Our Own Correspondent 

MONTREAL. — Large quantities of 
pulp wood have -piled up in various 
sections of Nova Scotia from the Mer- 
sey Paper Company. Work on the com- 
pany’s mill and power plant is being 
rushed along at a good rate and indica- 
tiong are that the plant will be in oper- 
ation early next year, as was specified 
in the company’s agreement with the 
province. 

It is understood that Mersey Paper 
is considering Boston as a delivery 
port in connection with the service 
which it is proposing to inaugurate 
next year with several new ships to 
be operated by the Mersey Shipping 
Company. The latter company is a sub- 
sidiary of Mersey Paper, having Be. 
cently been incorporated in Nova 
Scotia. 


Melchers Distilleries Market 
New Gin Product This Week 


From Our Own Correspondent 

MONTREAL.—Melchers new. London 
Club dry gin will be placed’ on the 
market within a few days. This is the 
latest product of Melchers:Distilleries 
which was publicly financed by John- 
ston and Ward in December of last 
year. This new product has been de- 
veloped over the past few months and 
will be ready for market this week. 

Work on the new rack storage ware- 
house is progressing rapidly and should 
be completed soon. Most of the in- 
terior work has been done and the roof 
is to be attached shortly. , 

In common with all other distillery 
stocks, Melchers is feeling the effect 
of restrictions at the border, but in 
spite of this, earnings are »understood 
to be fairly well maintained. 


Drummond Street Realty 
Making 80-Room Addition 


From Our Own Correspondent 

MONTREAL.—Work is _ proceeding 
rapidly on the new 80-room addition to 
La Salle Hotel on Drummond Street, 
Montreal. La Salle Hotel is owned and 
operated by the Drummond Street 
Realty Corporation which issued $200,- 
000 of 6% per cent. first mortgage 
bonds in February, 1927. 

The old hotel contained 110 apart- 
ments and with the new addition the 
total capacity will be approximately 
190. The addition is to be ready at 
the end of August and is well up to 
schedule. The company is said to be 
doing a substantially larger volume of 
business this year than heretofore in 
spite of alterations, and earnings are 
well maintained, 


Industrial Survey for Halifax 
Being Made by Bd. of Trade 


From Our Own Correspondent 

MONTREAL. — One of the biggest 
undertakings yet attempted by the 
Board of Trade of Halifax is an in- 
dustrial survey of the city which was 
commenced at the end of last month. 
Hundreds of questionnaires have been 
mailed to retailers, wholesalers, manu- 
facturers and contractors in the city 
in an attempt to compile a comprehen- 
sive report of conditions relating to 
industries, 

The survey will enable the board to 
deal accurately and comprehensively 
with all sorts of questions asked of 
it from time to time. The lack of this 
information has handicapped the board 
in the past considerably. The board 
is co-operating with the Natural Re- 
sources Intelligence Service at Ottawa 
‘and also the Natural Resources De- | 
partment of the province in the survey. 


TERMS OF FINANCING 
BEAUHARNOIS SCHEME 
CAUSES DISSENSION 


(Continued from page 1) 
him, but actually R. O. Sweezey, as 
president of the Syndicate, has 
supervised and planned all develop- 
ments todate. 
Finance Before Long 

If the .members approve of the 
contract between the syndicate and 
the bankers on Saturday next, it is 
expected that financing will take 
place in about two months *time. 
Meantime, work has started on the 
construction of camp houses, etc., 
preparatory to starting actual con- 
struction next spring. By 1931 Beau- 
harnois expects to bring the first 
SD 


Special Fraser Meeting 
to Ratify Note Issues 


From Our Own Correspondent 

MONTREAL. — A special general 
meeting of the Shareholders of Fraser 
Companies Limited will be held on 
July 30 in the company’s head office 
to authorize the issuance of $3,000,000 
of 6 per cent 3-year convertible col- 
lateral trust notes and an additional 
$500,000 of 6 per cent 3-year unsecured 
convertible notes. é 

The collateral netes were issued a 
few weeks ago by Royal Securities Cor- 
poration, Wood, Gundy and W. C. Pit- 
field & Co., but were brought out on 
an if, when and as issued basis. No 
offitial sanction has as yet been given 
by the shareholders and the meeting 
on July 30 is expected to supply formal 
ratification for the issue. The $500,000 
of unsecured convertible notes has 
already been absorbed privately. 


Weighted Index Shows 
Drop in Mining Stocks 


The weighed index number of seven- 
teen mining stocks, computed by the 
Dominion Bureau of Statistics, on the 
base 1926 equals 100, was 108.9 for the 
week ending July 18, as compared with 
110.4 for the previous week. . 

Eleven good stocks fell from 73.3 to 
72.5. Gold-copper stocks, represented 
by Amulet and Noranda, fell from 302.0 
to 297.1. Four silver and miscellaneous 
stocks fell from 70.0 to 69.5. 

Among the gold stocks, the weekly 
average prices behaved as_ follows: 
Dome rose from $9.88 to $10.01; MclIn- 
tyre fell from $15.75 to $15.19; Lake 
Shore from $25.76 to $25.49; Tex- 
Hughes from $8.56 to $8.39 and Wright- 
Hargreaves from $1.72 to $1.70. 

Average weekly prices were lower 
for both gold-copner stocks. Noranda 
fel] from $60.41 to $59.47, dnd Amulet 
from $1.22 to $1.18. 

In the silver and miscellaneous group 
the average price of Nipissing fell from 
$2.75 to $273; Coniaga from $1.47 to 
$1.45 and Mining Corporation from 
$4.12 to $4.10. 


North of Scotland 
Profits Are Higher 


North of Scotland Canadian Mort- 
gage Co. increased its profits to 16.9 
per cent on capital of £276,000 in the 
year ended May 15, 1929, compared 
with 14.7 per cent in the previous year. 
Assets total £1,993,885, of which 41,- 
726,169 are loans on Canadian real 
estate. Foreclosed Canadian real es- 
tate is down from £62,052 to £42,908. 

The record of the company in recent 
pare £9) Seo (In Canada and Scotland) 

Year Ending May 15 


Profjts 
£35,287 
30,682 
*15,902 
21,362 
40,621 
46,880 


Paid-up 
Capital 

«+e» £276,000 
276,000 

++» 276,000 
276,000 
276,000 
276,000 


*For six months, 


Asks Greater Protection 

for Victoria Woollen Plant 

From Our Own Correspondent 

VICTORIA, B.C.— Victoria Chamber 
of Commerce has again been consider- 
ing the protective tariff on weaving 
yarns, vitally affecting the local 
worsted industry, and decided to “con- 
tinue in every possible way to assist 
development of the weaving industry 
and follow up requests to the Domin- 
ion government to lift the small pro- 
tective duty on weaving yarns recently 
imposed.” This small duty charge al- 
legedly makes just the difference be- 
tween profit and loss on Victoria pro- 
duced worsteds, the plant for manu- 
facture of which is under municipal 
sponsorship, the city being a guarantor 
of the company’s bonds. 


British Advertising Agent 
is to Visit Canada 


A delegation of British business 
men will sail from Southampton for 
Canada on August 3 to study market 
conditions in the Dominion, and to ex- 
change information with industrialists 
and exporters who are interested in 
Great Britain as an outlet for their 
goods. 

A. well-known London advertising 
agent will be.a member of the delega- 
tion, M. F. Travers. Cleaver, chairman 
of the organization which bears his 
name, and which enjeys the distinction 
of having on its board ~~ Gwilym 
Lloyd George, son of the famous war 
premier. 


Western Steel Products 
Completes Regina Plant 


From Our Own Correspondent 

MONTREAL.—Western Steel Prod- 
ucts has completed and is now occupy- 
ing its new plant at Regina. 

Although the building has just been 
completed, officials of the company say 
that with the rapid increase in busi- 
ness it may be necessary to make ex- 
tensions to this plant at a compara- 
tively early date. 


Must Indicate Gloves’ Origin 

MONTREAL. — An order-in-council 
by the Canadian Commissioner of Cus- 
toms requires imported rubber gloves 
to be marked with an indication of the 
country of origin, such as “Made in 
U.S.A.” Other classes of goods re- 
quired to bear an indication of the 
country of origin are printed and litho- 
graphed matter of all kinds, including 
books and pictures, decalcomania trans- 
fers and dry transfers; wooden and 
fibre lead pencils and building bricks. 


Bruck Regular Dividend 
Bruck Silk Mills Limited has de- 
clared a regular dividend of 25 cents 
per share on their‘common stock pay- 
able August 15 to shareholders on 
record July 81st. This is the third 
quarterly dividend to be paid on the 
common stock. The initial payment 
having been made February 15th to 

holders on record January 31st. 


McColl Shares on Exchange 

Shares of McColl Frontenac Oil Com- 
pany which have “been one of the 
bright spots of the curb in the past 
few weeks, have been moved on to the 
big board this week. The company has 
outstanding ‘exactly 500,000 common 
shares and a total authorized issue of 
750,000 shares. The shares are cur- 
rently quoted at $42 per share. 


EDWARD H. ORSER 
Consulting Mining Engineer 
and Goolegict 
Examinations — Exploration 
Development — Management 
Specializing in Pre-Cambrian Geology 
and Ore Deposits 
SWASTIKA, ONTARIO 
Cable and Phone—“Orser-Swastika” 


unit into production and eventually 
the full 400,000 horsepower will be 
developed. 

Part of this power will likely go 
to the Ontario Hydro Commission, 
No details have been made public 
as to how the bhlance of the output 
will be disposed of, but it is gen- 
eraly considered that a large block 
will go to Shawinigan or Montreal 
Power. As there does not appear to 
be any immediate likelihgod of mar- 
keting the power in the Beauharnois 
territory, the linking up of Beau- 
harnois and Shawinigan or Mont- 
real Power appears to be a logical 
move. 


*’LANTIC SUGAR 
FINDS DEMAND 
ON UPGRADE 


(Continued from page 1) 


the sugar industry of late-years, con- 
tend that the bottom has been reach- 
ed in the Canadian sugar refining 
industry. Prices on refined sugar 
are at a starvation point and it is 
pointed out that any change in, the 
industry from now on is bound to be 
one of improvement rather thar re- 
trogression. 

Needless to say the fiscal position 
of Atlantic Sugar Refineries, as well 
as the other companies engaged in 
this business, has been seriously af- 
fected. While the companies have 
been able to meet bond interest and 
other prior charges, earnings avail- 
able on the common stock have been 
negligible. On that account sugar 
stocks have been of ill repute with 
Canadian investors, though shrewd 
traders are known to have purchased 
good sized blocks‘of Atlantic Sugar 
Refineries stéck for a hold of at 
least three years; expectations’ be- 
ing that iY that time the sugar in- 
dustry will have straigtened out it- 
self and that Atlantic Sugar Refin- 
ing stock will be worth more than 
it is today. : 

No Change Expected 

No one anticipates that Atlantic 
Sugar Refineries will show any 
marked change in its earning power 
during the current year. With plant 
operations round 50 per cent of ca- 

acity, which amounts to 1,300,000 
bs. a day, the company cannot be 
expected to report large earnings, 
especially in view of'the low price 
for refined sugar. 

The income account for the year 
ended December 81 last, clearly re- 
vealed the depressed conditions in the 
sugar industry. Reported earnings 
were the lowest for several years, 
having’ amounted to only $623,495. 
Bond interest and depreciation ab- 
sorbed large sums, leaving a net 
profit for the year of $48,557. This 
was about $18,000 above the previ- 
ous year, but neatly $460,000 less 
than in 1926. The balance carried 
forward at the end of last year was 
$543,917, as against $492,486 and 
$437,697 at the’ end of 1927 and 
1926, respectively. 

There is comparatively little inter- 
est in the common stock of Atlantic 
Sugar Refineries at present. The 
recent market quotations have been 
around 12 to 13, at which price there 
is little trading. 


RAIN IS LATE, 
CROP OUTLOOK 
GROWS WORSE 
(teontinued from page 1) , 
the minds of the world’s buyers 
should have been accustomed to the 
actual facts about the Canadian situ- 
ation. 
But although our market has given 
a display of independence during the 
past few weeks it is likely from now 
on to come under the influence of 
other world conditions. 
Watch Southern Weather 


The question from now on will be 
how badly the world is going to need 
our wheat, and where the world sup- 
ply is coming from. European and 
British buyers have followed our ad- 
vances with great reluctance, finding 
it hard to get out of their minds the 
picture of overflowing world gran- 
aries which existed only a short time 
ago. Weather in the Argentine and 
in Australia should be a more im- 
portant factor than our own weather 
from now on in making prices. Lack 
df rain in both countries has been 
worrying farmers, but there is a long 
growing season yet ahead of their 
crop, and it*is much too early yet to 


dict. 
Pour likely to 


European crops seem 
ACCOUNTING 
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MOTION PICTURES 


Specializing in the prodac- 

tion of mining and industrial 

motion pictures. 

107 Richmond St. E., Toronto 
Tel. EL. 6564 


This has always been the basie 
our business. It explains why 
hundreds of investors are guided 
our Bylletin. Have 
you the latest copy? 


* CUSTODY OF 
SECURITIES 


The Agency of the Bank of 
Montreal in New York ac- 
cepts the custody of securities 
and performs all routine ser- 


vices in connection with their care and safe-keep- 
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NATURAL TREAD SHOES 


is now on 


Men’s Brown Calf Oxfords & Bals 


Also all lines of Women’s Turn Shoes 


Regular $12.00 and $13.00 


SALE - 


$9.45 


A few lines, including some discontinued lines, of women’s shoes 


clim 


—straps and front gore; also some lines of welt shoes, anda | 
range of shoes for narrow feet. 


SALE - $5.00 to $9.45 © 


NATURAL TREAD SHOES DISTRIBUTING CO. LTD. 


18 Bloor St. W. 
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N THE very front rank of quality tobaccos, 
JOHN COTTON’S is a mixture of which 
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seasoned pipe-smokers never tire, 


MILD 


MEDIUM 


louncetin 25c¢ 
2ouncetin 50c 
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CLARK 


yield, op, the whole, much the same 
as at aan crops in the 
Danubian Basin being offset by bet- 
ter yields in the other parts of Eur- 
ope. No one expects Russia to have 
any wheat for export, and she might 
be again in the market to buy in. 
It is the crops of the Southern Hem- 
isphere which present the unknown 
factor now. 

Signs of permanent and irrepar- 
able a to crop prospects there, 
might easily bring about a.scarcity 
market in wheat. Such a market has 
hardly yet prevailed, or at least only 
to a limited extent. Markets have 
simply advanced from the very low 
prices prevailing on last year’s crops, 
oe were - to an abnorma ] 

rge supply of grain. 

ah Begins to Buy 2 

The public has been participating 
in the market to a large extent, but 
to nothing like the extent which has 
| agensse in ptevious bull markets. 

1e market has advanced so rapidly 
as to make many would-be speculat- 
ors fearful of a big reaction, while 
in addition the considerable margins 
which brokers now have to exact for 
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ON LAKE SUPERIOR 


But Speculation Grows as) 


to Fate of Income 
Bonds 


DUNN MAY BE HOLDER 


$2,215,000 Issue Must be 
Met on Oct. 1— Earnings 
of Properties Are Good 
for 1929 


From Our Uwn Correspondent 

MONTREAL.—No word has been 
received as yet from England re- 
garding progress of the negotiations 
of President Frank Common and his 
fellow directors of Lake Superior 
Corp. Frank Common, Sir .William 
Stavert and Home Smith are all in 
England at the present time negoti- 
ating with the English bondholders’ 
committee in regard to the first 
mortgage bonds of the Algoma 
Central & Hudson Bay Railway. It 
was expected that they would return 
home at the-end of the month, but 
it is now thought that they will be 
somewhat delayed. 

There is considerable conjecture 
as to what is going to happen to the 
20-year income bonds of Lake Su- 
perior Corp. which fall due on Oc- 
tober 1, 1929. As at Dec. 31, there 
were $2,215,850 of these bonds out- 
standing, the original maturity of 
which was October 1, 1924, but which 
was extended for five years under 
special agreement. It is reported that 
Sir James Dunn has secured the ma- 
jority of these bonds and that this 
will be used as an argument on his 
behalf to further his plan for re- 
organizing the company. 

Aid Probably Needed 

Lake Superior Corp. of itself has 
not sufficient ready cash or working 
capital to meet this obligation and 
it is thought unlikely that at the 
present time Algoma Steel is in a 
strong enough position to stand the 
strain of absorbing this amount. Al- 
though Algoma Steel’s earnings are 
expected to be in the neighborhood 
of $3,600,000 for the year, practic- 
ally all of this will be turned back 
into the plant, partly as depreciation 
and partly as a direct payment on 
account of the new plant which is 
being erected there. 

This means that new money would 
have to be found somewhere to mect 
this obligation, but it is thought that 
the matter will not come up for dis- 
cussion officially until the status of 
the Algoma Central bondholders is 
definitely fixed. 

Earnings Have Been Good _ 

Preliminary estimates for the first 
year’s operations ending June 30, 
1928, based on the eleven months’ 
statement of earnings indicate that 
all properties have done well during 
the past year. The Algoma Central 
Railway itself is believed to have 
earned $250,000 above maintenance, 
and depreciation which will go toward 
payment of bond interest which 
amounts to about $600,000 annually. 
Algoma Eastern Railway, it is 
thought, will show income some- 
thing like $260,000, before allowing 
for bond interest which compares 
with nearly $175,000 earned last 
year; while Algoma Steel is expect- 
ed to show about, $3,600,000 for the 
past year. The other subsidiaries of 
Algoma Steel will all show small 
balances on the right side of the 
ledger, but none of these are expect- 
ed to operate at a very substantial 
profit. : 

The addition to the merchant mill 
at Algoma Steel which has been 
progressing for some time is expect- 
ed to be completed within six months. 
At the moment the rail mill at 
Algoma is working on double shift 
due to the big C. P. R. order which 
arrived a short time ago. This is 
expected to keep the mill busy until 
the third week of August and after 
that unless something unforeseen 
occurs, production will be slackened 
off. 








'ZIMMERKNIT REPORT 
SHOWS YEAR’S LOSS) 


Company Fails to Earn Bond : 


Interest After Re- 
organization 


— / 

Due to additions in plant and equip- 
ment and changes in organization 
which resulted in decreased produc- 
tion, the annual report of Zimmerknit, 
Limited, for the year ended April 30, 
1929, shows a deficit of $84,611. Net 
earnings from operations after ase 
tion of all operating expenses amoun 
to $5,014 as compared with $152,568 
shown in the report for the previous 
year. Bond interest paid amounted to 
$45,000 and preferred dividends to $44,- 
625 in the year just ended. No allow- 
ance was made for depreciation. 

Working capital at $567,620 shows a 
decrease of 35 per cent from the pre- 
vious year. Current assets of $1,342,- 
113 include cash on hand of $4,469; 
accounts receivable, less provision for 
doubtful accounts, $317,576; inventor- 
ies, $995,843; deposit re fire insurance 
premiums, $20,889 and deferred 
charges, $3,335. Current liabilities of 
$774,493 consist of bank advances, se- 
cured, $588,420; accounts payable, 
$152,435; accrued expenses, etc., $25,- 
415 and reserve for Federal income tax 


$8,223; Inventories remain practically | | 
the same as in the previous year while | | 


accounts receivable show a decrease of 
$124,421. Bank advances have _ in- 
creased by $249,176. 4 : 

Capital Ceeaaiae including land, build- 
ings, machinery, equipment, etc., less 
depreciation reserves, are shown at 
$1,859,049 as compared with $1,635,042 
in the previous year. Goodwill and the 
investment in Hamilton_Hosiery, Lim- 
ited, are both carried at $1. 

The funded debt consisting of $750,- 
000 first mortgage and collateral trust 
6 per cent sinking fund bonds. Capital 
stock outstanding consists of $850,000 
preferred and $525,000 common. The 
capital and operating surplus is shown 
at $320,008. Dividends on the preferred 
stock for the last quarter were passed. 

Consolidated Income and Surplus Account 
Year Ending —_— 











1928 

Oper. profits ....+seeeees $ 6,014 $152,568 

Depreciation Seonunse®  dvieee 53,342 

Bond interest ...++++ 45,000 13,092 

Income tax .secoeeee cereee 6,429 

*$39,986 $ 79,705 

Pref. dividends ...seeess 44,625 41,973 

cocccboocecse *$84,611 $ 37,732 

ee ciesian <a tele 405,107 867,375 

Less adjust. ....-seeeeess 480 acces 

Bal. carr. forward ...+++++ $320,007 $405,107 
*Debit. 





Distillery Plant Expands — 

The contract for the construction of 
an addition to the British Columbia 
Distillery Company plant at Sapperton, 
British Columbia, which will cost about 
$100,000 has been let, 


sess 


Mergers Succeed Best 
Where Labor Factor 
Is Least Important 


By NOEL BASSIN, B.Sc., A.M.I.C.E. 


Recent years in Canadian business 
have seen great activity in the con- 
solidation of in- 
dustrial, commer- 
cial and financial 
companies to an 
extent almost be- 
wildering to the 
average investor. 
It is of interest 
therefore to ex- 
amine into some 
of the factors 
which operate to 
: bring about the 
aim —— or a 

of such consolida- 
aa BASSIN tions. Business 
expansion from an economic view- 
point is expected to be justified by 
the increased profits anticipated to 
result therefrom, but combined with 
this is the natural desire of business 
executives to find an outlet for their 
creative impulses and for the play 
to some extent of speculative possi- 
bilities. The element of chance or 
of unknown circumstances enters 
into all business undertakings and 
provides scope for the exercise of 
right judgment and the extended 
application of successful experience 
and from this angle the careful in- 
vestor will realize the wisdom of 
placing his funds in the hands of 
those whose reputation signifies 
sound business management and high 
integrity. 

Independents Not Doomed 

There is a tendency nowadays to 
think that the whole trend-of busi- 
ness is toward larger operating units 
and that the smaller sized indepen- 
dent business is more or less doomed. 
This, however, is not the case. It 
has been demonstrated in the past 
that certain t@pes of business can 
be operated more economically as” 
large organizations, while others 
have been shown to be more profit- 
able as small, self-contained units. A 
consolidation of say, three busi- 
nesses with a certain total volume 
of sales does not necessarily imply 
that the new consolidated company 
will maintain the aggregate sales 
volume of the component units or, 
even if the sales exceed such amount, 
that the net profits will be propor- 
tionately greater. The mere claim 
that a consolidated organization will 
show larger net profits than its in- 
tegral parts have shown immediate- 
ly prior to consolidation may or may 
not prove to be the case when the re- 
sults at a: later date are forth- 
coming. The anticipated earnings 
may be based more on optimism than 
upon the basic underlying condi- 
tions. 

More particularly is it true in 
manufacturing industries than in re- 
tail business that there is an econom- 
ic maximum size to which the or- 
ganization may attain and beyond 
which the economic returns do not 
increase in proportion to the increase 
in size of the undertaking. One 
of the underlying factors which de- 
termines the point of maximum 
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A Lifetime 


Investment. 


It has been pretty con- 
clusively proved that the 
use of shoe-trees will. 
make two pairs of shoes 
last as long as would 
three in the ordinary 
‘way. Leather expands 
with dampness or heat 
and shrinks when drying 
or cooling. It is most 
beneficial to keep shoes 
in shape during the 
hours immediately after 
they have been worn. 
Trees do this. In the 
one here pictured, lateral 
perforations, an_ air- 
channel opening at the 
top and a concave sole 
assure perfett ventila- 
tion. It is Canadian- 
made of Canadian maple. 
The Store for Men car- 
ries a complete range of 
sizes and widths in this 
tree and in an aluminum 
ones Both are adjust- 
able. eee A lifetime 
investment + + $1.50 


Street Floor, Store 
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THE FINANCIAL POST 


/ 
economy in size of a manufacturing 
business is that of the ratio which 
the fixed investment portion of cost 
roduct bears to the labor 
cost. The higher the ratio, or alter- 
natively, the lower the proportion, 
be the 
maximum economic size of the plant. 
Stated in another way, the more 
the productive 
operations, the more extensive may 
the production facilities be before 
the point of decreasing economic re- 


in the 
of labor cost, the greater wi 


highly mechanical 


turn is’ attained. 
Labor is Key Factor 


The reason for this is that mass 
is only of relatively 
greater economy than small-scale 
production according as the direct 
labor proportion of cost decreases. 
In certain industries, therefore, this 
factor will have a determining ef- 
fect on the success or otherwise of 
A cus- 
tom-made product requiring a high 


production 


an expansion programme. 


degree of labor skill and supervision 
with a correspondingly high propor- 
tion of the total cost will be more 
economically produced under small- 
scale production; while on the other 


hand, a low labor-cost product for 


which there is an ample market and 
which can be produced by a series 
of repetitive mechanical operation 
will be more profitably manufactured 
under production on a large scale. 

One of the dangers to which large- 
scale production is subject is a ces- 
sation of or change in consumer de- 
mand. If the organization and 
equipment is sufficiently flexible to 
permit of its being adapted to 
changed requirements this danger is 
minimized, but if not, there will be 
an immediate drop in the return on 
invested capital, accompanied by the 
troubles and disadvantages of over- 
extension of investment in fixed as- 
sets. Where the labor element of 
cost, as distinct from the fixed in- 
vestment element, redominates 
there will be greater flexibility and 
more rapid adjustment to new con- 
ditions, with correspondingly less 
chance of a lull in productive opera- 
tions and of diminished financial re- 
turns. The cage of the Ford plants 
in changing over completely from 
the manufacture of the old models 
to the new ones is an example of 
the diminished returns resulting 
from the inactivity of invested cap- 
ital. In this particular case the man- 
agement no doubt expect to recoup 
the losses suffered during the tran- 
sition riod by increased sales 
under the rearrangement effected, 
provided of course, that there will 
continue to be sufficient consumer 


demand to absorb their capacity pro- | 


duction. 


Mechanizing Retailing 

In lines of business other than 
manufacturing where the personnel 
factor plays a major part, and this 
would include retail business gen- 
erally, large-scale operation has 
proved successful under sound execu- 
tive control. 
this in the 
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tion, hydro-electric power, banking, 
agriculture and so on—the same 
basic principle applies. Take bank- 
ing, for instance. 
Canada during the past few years 
the merging and aggrandizement of 
a number of the chartered banks, 
but at the same time we have also 
to note that with increase in the size 
and volume of business there has 


been a more intense application of | C@%@d@ about thirty years ago, an 
mechanical office softes 4 . In fact, peg ane > ge en 5 Raa 


almost as quickly as the mechanical 
appliance manufacturers can perfect 
their machines and extend their ap- 
plication to effect a saving in or- 
dinary mental and manual practice, 
the large financial and commercial 
ee are investing fixed cap- 
i 


economic operation the increase in 
volume of business demands this. 
Large business and inefficient meth- 


ods are at variance with sound eco- 
nomic principles, 


Short Crop is Free 


in some districts, the weather during 
the past two weeks has bee: generally 
hot and dry, and crops in many places 
continue to suffer, according to tele- 
graphic reports received over the week 
end by the statistics branch of the 
Saskatchewan Department of Agricul- 
ture. Wheat and coarse grains are re- 
ported in fairly satisfactory condition 
in the northern districts, although rain 
would be welcome in some localities. 
In the eastern and southern sections of 
the province the condition of the crop 


We have evidence of 
profitable operation of 
the large chain store groups and de- 
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partmental stores. Here again is | varies from fair to very poor. In some 
to be seen the application of the | sections the stubble crop - ee S 
underlying princi oe, whieh brings ee acne shia Eaened 
success in an industrial consolida- ll in some 
tion, namely, the high ratio of me- A er as the rov- 
chanical operation cost to labor cost.| ince on July 14, and crops benefitted 
Chain stores which specialize in the | as a result. saking the province as a 
sale of goods for which there is a| whole, possibly 75 per cent of the 
steady demand and quick turnover, | Wheat is in head. While damage has 
and in the sale of which a minimum | Tesulted from hail, the crop on the 
amount of personal service is re- 
quired, are the ones which have been 
the most profitable. The greater 
the extent to which the personal 
selling feature can be reduced and 
this function become one of merely 
transferring to the consumer the 
articles in demand and _ receiving 
payment for them, the more is the 
chain organization likely to pros- 
per. Where, on the other hand, the 
merchandising involves a higher de- 
gree of personal attention, the ten- 
dency will be for the independent 
business to show greater economic 
return. 

In other direetions—transporta- 


tent from this cause, and also appears 
to be fairly free from disease. 

Live stock are in fairly good condi- 
tion, although pastures are dry and 
short in some districts. 





Canadian Heads Large 
U.S. Chemical Company 


W. H. Matthews, president of the 
Forest Products Chemical Company, of 
Memphis, Tenn., a former Torontonian, 
has been elected to the presidency of 
the Newberry Lumber & Chemical 
Company, of Newberry, Mich., one of 
the largest concerns of its kind in the 
United States. Its properties are all lo- 
cated on the Northern peninsula of 
Michigan, and embrace more than 100,- 
000 acres of virgin timber, principally 
beech and maple, a band mill with a 
capacity of 50,000 feet daily, two blast 
furnaces with an output of 2,700 tons 
a month, a large wood chémical plant, 
and railroad and logging operations. 
The capitalization of the Newberry 
company is $5,000,000. . 

Mr. Matthews is no stranger to the 
State of Michigan, for, after leavin 


We have seen in 


Superior Iron and 
of = City, Mich. 

While Mr. Matthews will continue to 
make his home in ae he will give 
active supervision to the operations of 
the Michigan company, which produces 
chemicals from the destructive carbon- 
ization of woods by processes similar 
to those followed at the Forest Prod- 
ucts Chemical Company’s plants in 
Memphis and Charleston, Miss. The 
presidency of the Newberry Company 
was offered to Mr. Matthews because 
of the signal success which has marked 
ne operation of the two plants men- 
tioned. 


emical Company, 


al in them. From the standpoint of 





from Serious Disease 
From Our Own Correspondent 
REGINA.—Although rain has fallen 


Erect 8-Story Building 
in Downtown Lendon 
From Our Own Correspondent 
LONDBON.—Work has commenced on 
wrecking of old buildings immediately 
east of the Hotel London, on Dundas 
| St., and a syndicate headed by O. Roy 
Moore has awarded contract to the 
Putherbough Construction Canteen 
for-an eight story office building. ith 
the exception of stores on the ground 
floor the entire premises is under lease 
to the Bell Telephone Company, which 
will use it for divisional offices for 
Western Ontario. ¢ 





At Home < e¢ @ 


The word “home” describes a habitation 
that is your own in a real sense, not 
merely by occupancy, but because it re- 


flects your taste and expresses yourse!f. 
Clothes made for you have this great 
virtue: you feel at home in them. 
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The only man in history, 
ancient or modern, whose pic- 
ture and autograph are found 
in every city and town, in every 
country of the world is King 
C Gill 
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whole has not suffered to any great ex- 












This is an age of specialists. We are 
specialists in handling estates and 
trusts. 


Executo -Sarety 
Trustees Company Deposit 
Acznte 7° St. James Srreet | =0VaAULTS 


MONTREAL 


Aerial Photography & Mapping 
[nitiation Flights 
Special Trips 

W eek-End Trips 

From Montreal & Quebec 


make yor ying. epporiment 


pointe aux €/ phone 236, 


In London, England > 


Our clients visiting England are 
requested to. make use 


Broad St., E.C. 2, for their bank- 
ing requirements abroad as well as 
a forwarding address for mail, and 
for business . information. : 


THE BANK OF 
NOVA SCOTIA 


JOHN J. FITZGERALD. 
LIMITED Tt 
Investments 2, ee 


Sound 1409 Peel. Street, T Building, Unlisted 
Promotions corner St. Catherine Street West 
MONTREAL 7 
Corporation |} 


Agents for Real Estate Securities of the 
of Canada. Telephone Lancaster 










British Columbia Mines 


Past years mineral pyoduction equals entire half century ending 1 
Pride new aggreniinete $10,000,000 eg annum, wa 
This ment is accurately reflected 


:? 


Hoty shecnat with the thesis peje ta have pele same oh eter hadiion ine 
WOLVERTON & CO. LIMITED 

Suite 704, Dominion Bank Bldg... VANCOUVER, B.C. 
Members Vancouver Stock Exchange 





Curb Market 
New York Curb Market (Associate) 


STOCK BROKERS 


W. HAROLD MARA JOHN A. 
LEIGH M. McCARTHY 


MARA 
A. MORTON BROWN 
H. G. DAVIDSON Lt.-Col. CARSON McCORMACK. 


297 Bay Street, Toronto 
Telephone: Adelaide 9151 ’ 











Insure Your Investments 
by a thorough knowledge of them. 


THE FINANCIAL POST is a reliable and inde- 
pendent source of information for every kind 
of investment. 


THE FINANCIAL Post, 
143 University Avenue, Toronto. | 
You may send me The Financial Post for one year 


(52 issues). 
[] I enclose $5 (Indicate method 
of payment) 


(C) Draw on me for $5. 


Name .. 
Occupation eeoeeveeoeoeoeoaewoeee ee eeeseewee ee ee oie 


Address Sere eres eeweeeresseeeeeeeseeseees 





Crown Trust | 
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in Stock Market and in our free market) 
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London Office, located at 108 Old | 
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Dominion and Provincial 
Government Bonds 


Municipal Bonds 
Public Utility 


and 


Industrial Financing 


Foreign Issues Quoted 


DOMINION SECURITIES 
CORPORATION LIMITED 


ESTABLISHED 190! 
MONTREAL TORONTO 
WINNIPEG Head Office: TORONTO NEW YORK 
VANCOUVER 26 King Street E. - 


: Township of East York 


Ontario 
(Adjoining City of Toronto) 


5% Bonds 
Repayable March 1, 1933—1939 


Principal and half-yearly interest (March 1 
and September 1) payable at the Bank 
of Nova Scotia, Todmorden 
(Toronto) Ontario. 


Danforth Avenue — the easterly extension 
of Bloor Street — and Toronto’s most im- 
portant east and west through traffic 
artery, parallels East York Township on 
the south. At no point is the township 
boundary more than one-half mile from 
Danforth Avenue. 


PRICE: To Yield 5.20% to 5.35%, 
_. Write or telephone for descriptive circular. 


LONDON, ENG. - 


THE FINANCIAL POST 


Public Utilities 


CENTRAL STATION 
MONTHLY OUTPUT 
14 P.C. ABOVE 1928 


Maritime Figures Are 40% 
Higher Than a Year 
Ago | 


From Our Own Correspondent ; 

MONTREAL.—A 13.6 per cent 
jump in the output of central elec- 
trical stations in Canada is recorded 
for the month of May, as compared 
with similar figures for a year ago. 
Every one of the economic areas of 
the country contributed to this in- 
crease. Exports of power were con- 
siderably lower during the month 
which indicates that domestic con- 
sumption has increased very ma- 
terially. The monthly output was 
1,456,000,000 k.w. hours. : 

There was a slight falling-off in 
the amount of water-power gener- 
ated by fuel as compared with the 
month of April, but the May, 1929, 
figure is approximately 50 per cent 
higher than that for May, 1928. Both 
the prairie provinces and the other 
provinces contributed to this in- 
crease, but by far the largest jump 
in fuel-made power came from the 
other provinces. 

Figures showing comparative out- 
put as generated by waterpower in 
the two years, according to areas, 


are as follows: 
May, May, 
1929 1928 
k.w.h, 


Power Corporation Selects 
Adanac, B.C., Power Site 


From Our Own Correspondent 

VICTORIA, B.C.—Advice is received 
from Stewart that the Power Corpora- 
tion of Canada, which has had a crew 
of Montreal engineers on American 
Creek since early spring, making sur- 
veys, etc., has now chosen its power 
dam site on the Adanac property at the 
foot of Terminus Hill. The initial unit 
is to be of 3,000 h.p. A road up Ameri- 
can Creek 24% miles from Bear River 
junction is beitg rushed, to speed 


power plant construction. Power is im- 
mediately required for the operations 
at the Mountain Bay mine. 


International Hydro System 
Output Continues to Climb 


From Uur Own Corresponaent 

MONTREAL. — Production of 291,- 
476,000 kilowatt hours of electric en- 
ergy in June, 41 per cent greater than 
the output in that month a year ago, 
is recorded by International Hydro 
Electric System, a subsidiary organiza- 
tion of International Paper and Power 
Company. 

For the first six months of this year 
the output of International Hydro was 
1,843,516,000 kilowatt hours, an increase 
of 55 per cent over the first half of 1928. 


National Distilleries’ Net 
Higher in First Quarter 


From Our Own Correspondent 


MONTREAL. — Earnings of Na- 
tional Distilleries have shown a sub- 
stantial improvement during the cur- 
rent year. Net profits for the three 
months ended February 28, 1929, 
totalled $55,447, before providing for 
depreciation. This figure compares 
with $62,493—the net profits for the 
gg months ended November 30, 
1928, 

The consolidated balance sheet of 
the company at February 28, 1929, 
also reveals an improvement. Cur- 
rent assets totalled $903,912 and cur- 
rent liabilities amounted to $513,456, 
as opposed to $846,303 and $562,209, 
the respective figures shown at the 
end of the last fiscal year, Novem- 
ber 30, 1928. 

New financing which has been un- 
dertaken by the company will en- 


the> expected that storage capacity 
of the Lachine plant will be increas- 
ed by 1,000,000 — 

National Distilleries operates two 
distilleries at Lachine and one at St. 
Boniface, Manitoba. The Western| 
plant facilitates distribution through- 
out the West, and at present the com- 
pany’s products are sold in every 
province with the exception of On- 
tario. It is thought that National 
Distilleries will be ee on the On- 
tario Commission’s list shortly. 

While there has been a compara- 
tively inactive market for the eom- 
mon shares of the company on the 
Montreal Curb during the past few 
months, the recent offering of 40,000 
additional shares in New York may 
tend to strengthen the technical posi- 
tion of the stock marketwise. Re- 


in i2t  9.643| able it to increase the amount of/|cent transactions have been in the 


709,909 
517,402 
Prairie Prov. «.ssesess 101,418 85,477 
Br. Columbia 87,541 81,401 


1,431,694 1,264,792 
24,875 16,019 


1,456,569 1,280,811 
112,305 134,830 


Net consumption 1,344,264 1,145,981 

As usual the greatest increase 
comes from the Province of Quebec, 
where power output jumped nearly 
110,000 k.w.h. as against a year ago. 
The largest percentage increase 
came from the Maritimes, which 
showed nearly a 40 per cent jump 
above 1928 output. The average 
daily output of the stations was 46,- | 
986 k.w.h., as compared with 46,970 
for the month of April and 41,317 
for May, 1928. 


Southern Canada Power 
Shows Further Inerease | 


From Our Own Correspondent 


Nation’s Commerce 


Activities of Canadian 
Chambers of Commerce 
from Coast to Coast 


From Our Own Correspondent 


MONTREAL.—There is enthusi- 
asm in the West for the coming 
Peace River trip of the Canadian 
Chamber of Commerce, according to 
Wendell Clarke, secretary, who paid 
a hasty visit to headquarters this 
week on his way through to the Mari- 
times. Seven complete railway cars 
have been booked already by five 


600,568 liquor in storage materially; it is fur- ' neighborhood of 12. : 


the cities of Winnipeg, Saskatoon 
and Edmonton have reserved one car 
apiece; and from Regina and Calgary 
has come a demand for two cars | 
each. s 


A slight change has been made in 
the itinerary of the trip which should 
rove interesting to those who are 
ooking forward to seeing the sights 
of this great western country. Or- 
iginally it was planned to visit only 
the Peace River in Alberta, but the 
latest arrangements call for a visit 
to the Peace River district both in 


| British Columbia and in Alberta. 


While in the west, Wendell Clarke 
was met by a delegation including 
civic officials and chamber of com- 
merce representatives from the en- 
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Great Britain & Canada 


Investment Corporation 
Limited 


414% Convertible Debentures 
( 


with warrants) 


Ts corporation through its international 
affiliations and board of directors locat- 
ed in London, New York and Montreal, com- 
mands a world knowledge of investments. 


The international character of this 
tion's holdings imparts the strength and 
stability of world diversification. 


Debentures are convertible at any time on 
basis of 20 shares of Common Stock for each 
$1,000 debenture. 
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Power Corporation 


of Canada Limited 


414% Thirty-Year Convertible 
Debentures 


power CORPORATION'S record of growth 
is outstanding among the public utility 
and investment companies of Comte, ‘ 


Earnings have more than doubled each year 


‘for the last three years, and will show # 


substantial increase for the fiscal year ended 
June 30th. 


Assets, as at February 21st, 1929, were in 
cess of $58,000,000, equivalent to $3,800 for 


each $1,000 debenture. 


Debentures may be converted into Common 
Stock at any time up to March Ist 1934, on 
basis of $150 per share. e 


° Price: $100 and accrued interest 


MONTREAL. — Both gross and net| prairie cities and reservations are|tire district to be visited, in order 
earnings of Southern Canada Power | still pouring in. that final plans and arrangements 
ee a ee ae could be made for motoring delegates 
ener ae oa eernees From British Columbia alone, 80| through the various areas that will 
months of the current fiscal ,year.|Teservations have been made to-date; | be seen. 
Gross earnings for the month stdod at 
$164,525 as against $151,401 for June, | 
1928. For the first nine months of the | 
current fiscal year total gross earnings 
are $1,572,841 and net earnings $1,028,- 
826. The comparative figures are as 
follows: 


BELL, GOUINLOCK & CO. 
: LIMITED 


67 YONGE ST. “ ELGIN 2236 
' TORONTO 


Warrants also entitle holder to receive, with- 
out cost, 10 shares of Common Stock, at the 
discretion of the directors, or not later than 
on payment date of first common dividend. 


Price: $100 and accrued interest 


a ‘NESBITT, THOMSON & COMPANY 
et ae Eastern Securities Company : LIMITED 


fen ‘ 1 1 Ine. 

xX ssa28 poise) | “12808 Limited Royal Bank Building, TORONTO, 2 

| KIPPEN & COM PANY ova Fan wa ne ‘Montreal Quebec Ottawa Hamilton London; Ont, 
ee By meet eee INVESTMENT BANKERS || Winnipeg Saskatoon Victorian Vancouver 


sence 544,015 439,556 104,459 | 


: . $1,028,826 $901,070 $127,756 ls 


360 St. James St., Montreal . tes a6 
nck aneese M + & VER 0. 
. 204 Hospital Street ONTREAL HArbour 9209 Investment Brokers 


. 402-404 New Birks Building 
SAINT JORN, N.B. CHARLOTTETOWN, P.E.I. MONTREAL , 


FREDERICTON, N.B. Orders executed on all exchanges. 
Phone Lancaster 5776 


B. H. PORTEOUS & CO. ~ | ; 
Stock and Bond Brokers - } 


MONTREAL STOCK EXCHANGE ny. 
Members { MONTREAL CURB MARKET ° 


485 St. John Street : Montreal, Que. jf 
SAAN MNUNUUAITUUUUTUNUCEAUCAR AUPE ATAU UU i 
= | | = 4 i ; 


B. C. Electric Earnings 

MONTREAL.—Net income of British | 
Columbia Electric Railway Company | 
and subsidiary companies for the 
month of May, 1929, amounted to $3838,- | 
253, as against $351,655 for May, 1928, | 
an increase of $36,598. The increase in | 
net earnings from July 1, 1928, to May | 
31, 1929, amounted to $432,282, 


HALIFAX, N.S. 
MONCTON, N.B. 


A. COMPLETE INVESTMENT SERVICE 


|_-KIPPEN, NEWTON & CO. 
ve : ‘Btemsbere: Public Utility Earnings 


Montreal Curb Market 
Direct Wires — New York and Toronto 


204 Hospital Street MONTREAL 
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Frs. Frs. Frs. 
Gross Earn, 10,362,203 7,253,552 3,108,651 
Oper. Exp. 6,433,591 4,607,957 1,825,634 


Net Earn. 


Five Months Ended May 31 

Frs., Frs. Frs, 
Gross Earn. 62,397,891 47,829,746 14,568,145 
Oper. Exp. 36,986,182 25,301,184 11,684,998 
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8,928,612 2,645,595 1,283,017 
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25,411,709 22,528,562 (7 


The < - 
Willison Neely Corporation Jone Sttterm Canada Fever | 


; Gross Earn. $164,525 $151,401 $13,124 
Limited 


Oper. Exp. 63,225 50,920 12,305 
DEALERS IN 


Net Earn. 101,300 100,481 819 
9 months 1929 1928 Increase 
Canadian Government, Municipal 
and ‘Dollar for Dollar’’ Bonds June 


Gross $1,572,841 $1,340,626 $232,215 
Oper. Exp. 544,015 439,656 104,459 
Net Earn. 1,028,826 901,070 127,756 
Gross Earn. 
Oper. Exp. 
Net earn. 


Net Earn. 


Brazilian Traction 
1928 1928 Increase 


i 
4,210,893 3,631,329 
1,783,601 1,512,467 
2,427,292 2,118,862 
Aggre. Gross 
from Jan. 1 24,037,025 20,538,960 3,498 065 
Aggre. net 
from Jan.1 13,760,385 11,895,939 1,864,446 
Gross Revenues Operating Income 
1929 1928 1929 1928 
: $ $ $ 
Jan. 3,892,833 3,307,175 2,220 055 1,9 
Feb. 3,755,709 3,212,804 2,154,344 1,8 
. 8,928,550 3,390,396 2,210,155 1,933,980 
. 4,042,145 3,395,968 2,333,352 1,992,636 
2,415, 2 
2,427, 


579,564 
271,134 
308,430 


¢ 


Toronto 
WINNIPEG 


CANADIAN PAciFic BUILDING 


MONTREAL LONDON HAMILTON OTTAWA 


2 


° 
“,98 


‘828243 


' 
ntl 


2 
5 
1 
3 
4,206,895 3,601,288 15,187 099 738 
4,210,893 3,631,329 27,292 2,118,862 
Silene sicnecvareistoschiciadlateoneertesieeansiitena 
Tot. 24,037,025 20,538,960 13,760 385 11,895,939 
B.C. Blectr i eS 
° + Electric "| 
May 1928 


Gross earn. 
Exp. mainten. 


1929 Increase 
3 $ 


1,995,798 1,175,623 79,825 
744,143 787,370 43,227 
Net income 351,655 388,253 36 598 
Agere. gross from 
July 1 to May 
» 1929 12,056,243 12,847,132 790,889 


Aggre. net from 7 


July 31 to May 
31, 1929 3,848,996 4,281,278 432,282 
Winnipeg Electric 
May 1928 - Increase 
$ 


Gross earn, 481,208 534,954 63,746 
Expenses 830,402 353,323 22,921 


ct 66 ” cri sgeacarten eabocee ae 
< “NewSteel Desks f Net earn, 160 6067 161.681 80.825 
? —a_a new standard of Desk Service. ‘ : Agere. grees from 
V 2,635,526 2,822,340 186,814 
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STEEL office furniture - foe eet by large of May 
business organizations for utility, permanency, . — -o 
economy, beauty. The latest addition to “Office on tees 
Specialty’s” complete line of office et is 
og. 


t Ma Before the world has opened i cool 
the “NewSteel” Desk line. Ask for ca ee P ts eyes... in 


the unpeopled hours from dawn to sunrise 
«+s when the highway is empty ... and the 
fresh fragrance of a new day exalts the soul 
—that’s the time for the open road! As the 
miles slip away, that’s just another time to 
revel in the wealth of eager power Imperial 
P Ethyl Gasoline gives to your car... any caf. 


Ed 


869,839 1,009,890 140,051 W hat Impe cal Ethyl is 

, and what it willdo . » 
Imperial Ethyl is hi de gasoline made even better * 
by the addition wee Fluid. Use of E-hyl 
Gasoline, in any type of engine, results.in: greai¢e 
power, speedier ‘pick-up’, reduced vibration, smoo 
performance, readier response to the throttle, less goat 
shifting on hills or in traffic, elimination of ‘knoce’s | 

COSTS ONLY A FEW CENTS MORE 


EREAL ETE Y 


GAs OF KL EZ m= E 


Mey Cape pecton, Sette i 
Gross Carn. «eceees $54,434 $50,409 $4,024 
— Direct 30,652 $33,365 °$2,713 | 
s From Factory. to You sit i een 6, 35 mote . “18 
‘ e : ables si ie be = = ed e - cea 
* Des 7 ee scl anneal re: $ . $14,104 $ 7,962 $6,141 
. e ecor t. e Ce 
Visible Underwriters S cs, L'ENERGIE INDUSTRIELLE 
nerease 


helv:ng _. Q2¢ 25 
A JALTY. FG.©. | Tyanen, Times, Fiance 
FFICE ” § | Op. exp. 1.2 "6,493,591 416071957 1,825,634 
ronto set |i; 506 1288017 

. t West, Toronto ; 3,928,612 2,645, 
97 Wellington Stree pal Citics- Y | Five Months ended May 31 


*Decrease. 


e 8,928,612 2,645,595 


/ 
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ranches in P Gross .. 62,397,891 47,829,746 14,568,145 | 
Pactcries: Newmarket, Ont. = = Dp. exp. .... 36,986,182 25,301,184 115684998 = 
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- New 
BOND SYNDIC ATES rather well in the past on account of 
purchased by western 

TRY FOR UNIFORM | f22?5,.28, px phen fh 
syndi- 

ACCOUNT SYSTEM) ssustiy “marnegea ee of bones, 
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Government ate country and syndicates for 

vue urpo i 

Municipal menial Issues Marketed |New York. Sra! found in 
0 . rs The undivided liability, 

and n on Basis in form of neocunt seer ‘that = 

rporation ast and West member shall assume a certain per- 

Co ; Sbideiibeas. centage of liability for any unsold 

S riti Although not faced wit. the vex- | bonds in the account, regardless of 

ecu 1 1¢es | atious problem that has confronted | the amount of bonds which that 


the municipal bond trade in the| member sells, It is possible there- 
| United States for more than a cen- | fore for a member to sell more than 
tury, that of reconciling the divided | his original participation and yet be 
| and undivided forms of account, used | liable for his proportionate share of 
| respectively by dealers in the West- | the unsold balance. 
—_ and Eastern States, nevertheless} _!n Canada the divided form of ac- 
Canadian bond dealers are very jn- | Count is Pe employed as prac- 
| terested in the outcome of the con- | tically all the municipal government 
ferences now being held in Chicago, bond issues _are marketed through 
St. Louis and Detroit in an effort to.| Syndicates with Dominion-wide rami- 
solve the problem. . fications. 
The undivided account provides}, The need for closer co-operation 
that each member of a syndicate un-| has been apparent in the United 
| dertaking to distribute a given issue States on account of the increase in 
| Shall assume a definite liability for | the number of large municipal loans 
a certain number of bonds of aver-|Tequiring national distribution. The 
age maturity. When the dealer’s | Western houses, it is said, are willing 
portion is sold his liability is ex- | to adopt the undivided form used in 
tinguished and he profits or loses the east provided there is sufficient 
according to his efforts, regardless | Compensation for distributors. 


dente may fare, it has been pointed | INVESTMENT TRUST 
IN ORGANIZATION 
HAS NEW FEATURES 


count that even though their ac- 
counts are thus divided their bids to 

Will Invest Funds in 34 
Common Stocks For 


the various municipalities must ne- 
cessarily be undivided, for if any 
20-Year Period 
A new Canadian investment trust 


member in an account fails to take 
up his bonds when delivered by the 

which will be offered to the public 
in the course of a few weeks is now 


AURRAY&COMPANY municipality, the other members of 
ee Specialising n the syndicate must take up his par- 
undergoing the finishing touches. 
The proposed company differs in 


ticipation pro rata, as all bids are 
many respects from other invest- 


Government, Municipal and signed jointly. 
GEOFFRION & CO ment companies established along 
e || trust lines in Canada and will pos- 


Corporation Bonds 
Divided Form in Canada 
sibly mark a new departure in 


. eee ror OLITAN BUILDING This undivided: form has been 
_ELGIN 8429-20 TORONTO §| largely used throughout the West- 

INVESTMENT SECURITIES organizations of this type of com- 

Aembers of the Montreal Stock Exchange pany in this country. 


ern states and it has worked <out 
Members of the Montreal Curb Market The company is not an investment 
Tel. HArbour 2291* trust of the usual type where assets 


are pooled and operated by the 
231 Notre Dame Street West, Montreal 7 










Real Estate 
Financing 













































_) Montreal:- 260 St. James St. W. 
a Quebec:- 71 St. Poter St. 














































management. Each trust unit of 
the proposed company is secured by 






Branches: ' @ specific number of common shares 
Canada Cement Bidg. 93 St. Peter Street 4 Vignon Street 18 Elgin Street in 84 specified basic companies and 
MONTREAL QUEBEC PARIS, FRANCE OTTAWA these shares are deposited in trust 















with the trustee. No changes will 
be made in this list except on the 
recommendation of two independent 
financial counsel and ~~ substitu- 
tions to be made may only be made 
from a secondary list of 18 common 
stocks. All stocks are listed on 
Canadian exchanges and as the list 
will be known the market value of 
the stocks underlying the trust units 
can be determined at any time, thus 
maintaining a market for trust cer- 
tificates at*approximately the market 
price of stocks securing the certifi- 
cates. 
Provisions For Exchange 
A specified number of shares of 
each of the 34 stocks on the primary 
list will be placed in trust with the 
trustee for every trust unit which 
consists of 1,000-trust certificates. 
On three days notice, any holder 
of 1,000 trust certificates may ex- 
change his certificates for the. speci- 
fied number of shares of each of 
the 34 companies plus accrued divi- 
dends and a pro rata portion of the 
surplus. Subject to the exercise of 
this exchange provision, the trust 
company will retain the stocks dur- 
ing the term of the trust agreement 
which will exist for 20 years. 
Success of the new company will 
depend on the appreciation and re- 
turn of the common shares held 
during the next 20 years. The trend 
of the stocks in the investment list 
of the company during the past few 
years has been steadily upwards and 
since the stocks are all in basic 
companies of noted strength it 
would appear that the foundation 
stone of the new company is sound. 
Of the 34 stocks on the primary 
list 19 have been listed on Canadian 
exchanges for a period of 5 years 
or over. These stocks include Can- 
| adian Bank of Commerce, Royai 
Bank of Canada, Canadian Pacific 
DR URY & O : Railway, Montreal Light, Heat & 
; Power <eeet ae 
; " Water ower, International Nick- 
INVESTMENT BANKERS el, Lake Shore, Imperial Oil, British 
American Oil, Dominion Bridge, 
Dominion Textile, Price Bros., Maple 
Leaf Milling, Lake of the Woods 
Milling, City Dairy, Ford Motor Co., 
and Howard Smith Paper. A sum 
of $5,000 invested in these stocks 
in 1924 on the same ratio as specified 
in the primary list and at the average 
market price of that year would 
have resulted in a total cash income 
for the five years ended June 15, 
1929, of $2,190 or an annual return 
‘of 8.7 per cent. The appreciation 
in capital over the five years was 













The Weyburn Security Bank 


Chartered by the Act of the Dominion Parliament 


FHIRTY BRANCHES IN SASKATCHEWAN 
HEAD OFFICE - WEYBURN, SASK. 


DIRECTORS:—Alex. Simpson, Pres., Hollywood, California; 
Jos. Mergens, Vice-Pres., Weyburn, Sask.; J. A. McBride, 
Weyburn, Sask.; M. A. Miller, Weyburn, Sask.; O. H. Hellek- 
son, Minneapolis, Minn.; N. D. McKinnon, Weyburn, Sask.; 
H. O. Powell, Gen. Mgr., Weyburn, Sask. 


A Genera! Banking & Foreign Exchang> Business Transacted 

































Satie a Bonds — Grain 
Investment Bankers 


GAGE. Evans, SPENCER 


Winnipeg LIMITED 
As members of the Winnipeg Grain Exchange we 


+ golicit, on conservative margin accounts, grain orders, 
for purchase and sale. 






































DRURY & THOMPSON 


Members 
MONTREAL STOCK EXCHANGE $10,388. 
The common stocks to be deposited 


MONTREAL ‘]— | for each trust unit have a present 

market value of approximately $10,- 
| 000 and it is understood that the 
| trust certificates to be offered to 


360 St. James Street Harbour 1254 the public will be sold at the market 







or approximately $11. No profits 
are paid to the management and the 
price of the trust certificate will 
be sufficient to include in addition 
to the market cost at odd lot prices 
of the securities held, a fee covering 
statistical, legal and operating ex- 
penses of an amount equivalent to 
1%, of 1 per cent per annum of the 
trust, and a distributing commission 
of 5 per cent on the market cost. 
The trustee will receive from gross 
revenue a fee of approximately 1/5 
per cent per annum. 











Lethbridge Gets Elevator 

Announcement has been made by 
George W. Green, manager of the Elli- 
son Milling and Elevator Company, 
| Limited, that work would start at once 
| on the first unit of a modern storage 
| elevator to be erected over a period of 
| years by the company in Lethbridge. 


- McBougall & Cowans 


Members of the Montreal Stock Exchange 
Members of Montreal Curb Market 


200 St. James Street, W. 
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S of Investment Markets Tenders and Bylaws 


the company will rank among the 
largest independent grain elevating 
companies in Canada, with 338 coun- 
try elevators in the three prairie 
provinces with an aggregate capac- 
ity of 11,250,000 bushels. It will 
also have three terminal elevators at 
the head of the lakes with a combin- 
of 17,250,000 bushels. 
Through aligned companies it will 
have access to terminal elevators at 


The value of the company’s fixed 
assets after allowance for deprecia- 
tion is put at $7,919,000 which, to- 

ther with other current and miscel- 
aneous assets, give a total of $9,- 
250,000. Combined net earnings of 
the properties after deducting oper- 
ating, maintenance expenses, taxes, 
and available for bond interest, de- 
preciaticn, = income taxes are as 

6, 
$1,297,000; 1928, $1,491,000. 

The company will be in charge of 
A. C. Michael, general manager, and 
will have on the board, James Stew- 
art, H. E. Sellers, F. W. Riddell, H. 
J. Symington, K.C., J. C. Gage, H. D. 
K. Sellers, J. H. McDonald and Allan 
H. Williamson. 
be chairman of the board; J. C. Gage, 
president; and H. E. Sellers, vice- 
Detailed description ‘of 
the bonds is as follows: 


$4,250,000 
FEDERAL GRAIN LIMITED 
6 Per Cent 20-Year First Mortgage 5S. F. 
Bonds, Series **A”’ 


(On completion of financing) 


6% ist mtge. bonds $6,000,000 $4,250,000 
644% cum. pref. shs. 4,000,000 3,000,000 
Common shares (n.p.v.) : 
Class A (non-vot.) *%169,000 *160,000 
Class B (voting) 40,000 *40,000 


Incorporated, 1929, to acquire 
nine grain companies operating in Manitoba, 
Alberta and Ontario, and 
also country elevators previously operated in 
the same territory by Maple Leaf Milling Co. 
Fixed assets, May 29, 1929, after 
depreciation, $7,919,000; net current assets 
on completion of financing, $1,250,000; mis- 
cellaneous assets, . : 
Combined net earnings of ac- 
quired properties after deducting operating ! 
and maintenance expenses and local taxes, | . } 
and available for bond interest, deppeciation & ° » 
and oome taxes —— oe el ae TO RECEIVE | n ustr 
ae area . lal Journalism 
1927, $1 501.000: 1996, $1,200,800. PROMPT AND . 

: Secu y specific mortgage on " } 
terminal and country elevators, and a first OTe at zelth) 
floating charge on all other assets. 

Sinking Fund—Annual cumulative fund of 
2 per cent of all bonds issued, plus interest | | 
on bonds previously redeemed. ‘ | 
A. C. Michael, genera] man-/| |} | 
Directors include leading members of | | Hf 
the Stewart-Gage-Sellers group. HH } 
$4,250,000, series “A,” by Royal | jijijiJ i 
Beowrition Corp. a Wood, Gente 4, Co., | fig 
at par and accru nterest, to yie per WH % , 
cent, in July, 1929. i] —COMPANY a 


New Nanaimo Pipe Line 
A pipe line to increase the present 
ply of Nanaimo, B.C., and 
to be laid this summer. 








Royal Securities and Wood Gundy & Co. .... 6% 1949 $4,250,000 100 
. G. Beaubien & Co., and Credit Anglo- ; 
6 


M O N T ke E A L | Bond Issues— Date Issued 
Federal Grain ......++eeeseeeee July cecoce 
Canadian T. S. R., of Lyon .... July seeoee 
i i i ock Issues— 
Direct Private Wire to All Branches and New York | enon Teller & Co. sesveee eves DULY cover ° 

















July 22—Village of Montmorency, Que.— 


$20,000, 5 per cent, 25-year, serial bonds. 
J. W. Pierre, sec.-treas. 

_July 22—Township of Trafalgar, Ont.— 
$7,700.57, 544 per cent, 20-year, debentures, 
S. H. Albertson, Trafalgar, Ont. 
| July 27—Parish of Sainte Philomene— 
| $4,000, 544 per cent, 1930-4. Frs. P. Labrie, 

e e sec.-treas. 
Aug.‘ 3—St. George de Beauce—$10,000, 


5-year. Georges Paquet, secretary. 
Aug. 15—Town of Jonquiere—$150,000, 





Royal Securities and Wood, |5 ‘ber cent, serial. J. M. Lacroix, clerk. 
Gundy Make Offer of 
$4,250,000 


From Our Own Correspondent 


MONTREAL.—The issue of $4,- 
‘250,000 of 6 per cent 20-year, first 
mortgage bonds by Royal Securities 
Corporation and Wood, Gundy and 
Company Limited is the first step in 
the financing of the new grain mer- 
ger, Federal Grain Limited. 

As announced in last week’s “Fi- 
nancial Post,” Federal Grain Lim- 
ited has been organized to acquire 
nine companies which are engaged 
in the business of warehousing, ship- 
ping and dealing in grain through 
country and terminal elevators in 
Saskatchewan, Alberta 
and Ontario. The names of the com- 
panies concerned are as follows: 
Federal Grain Limited; Stewart’s 
Terminals Limited; the Union Grain 
Company Limited; the North West- 
ern Elevator Company Limited; Con-| Roger R. T. Co., 200; Village, Springside, 
























































Aug. 5&—School Commission of Les 
Escoumains—$5,300, 1-20 years, 544 per cent. 
Henri Tremblay, sec.-treas. 

Aug. 6—Town of La Tuque—$124,000, 5%4 
a Se 1929 to 1948. P. E. Riberdy, town 
clerk, 

July 31.—Dalhousie, N.B.—$160,000, 5% 
per cent, 40-year sewer debentures, F. B. 
Swinard, clerk-treas. 

Aug. 5.—Parish of Lachenale, P.Q.—$16,- 
— 5% serial bonds. O. Villeneuve, sec.- 
reas. 

July 27.—Parish of Sainte Philomene.— 
sane, 544%, 1930-4, Frs. P. Labrie, sec.- 
reas. 

Aug. 15.—Dominion Bank.—700 shares new 
stcck, par value $100 each. C. A. Bogert, 
gen. mgr. 

Brandon School Board.—$125,000, 544 per 
cent debentures, due 1956. F. A. Wood, sec.- 
treas. 

July 25, Kamloops.—$29,000, 5 per cent. 
street improvement debentures, due 1944, 
$55,000 5 per cent school debentures, due 
1954. A. W. Jackson, treas. 

Authorization Granted by the Local Govern- 

ment Board from July 6 to July 13, 1929 


Schools.—Greenwood No, 2025, 800; Forest 


$2,500; Guthrie No, 2711, $1,500; Podolia 
No. 2384, 3,200; Maxtone No. 2436, 2,500; 


1,500; Town of Melfort, 6,500. 


solidated Elevator Company Lim- 

ited; the Brooks Elevator Company Debentures Reported Sold 
Limited; the McLaughlin Elevator 
Company Limited; International El- 
evator Company Limited; The Cop- 
per Grain Company Limited. 

The oldest concern in the merger is 
the International Elevator, which 
was incorporated in 1910 and the 
newest is the Brooks Company, in- 
corporated in 1927. The other in- 
corporations are spread between 
these two dates. In oe to the 
above, the company will also acquire 
country elevators previously operat- 


Falkland, S. D., No. 4153, 3,000, 10 yrs. 
6%. H. H. Turner & Ce Regina; Berlin, 

D., No. 1958, 3,500, 15 yrs. 5%, locally; 
Coderre, R. T., Co., 1,500, 10 yrs, 544%, T. 
Taylor, Regina. 


a 


Bond Redemptions 








Rate 
% D Redeem. Pr’ 
Mont. Steel] Works . 6 1940 Dec. 1 110 
Can, Steel. Found. . 6 1986 Sept. 1 110 
Maple Leaf Mill.* . 6% 1943 Aug. 1 103 
Wm. A. Rog .-- 6 Serial 


Can. Salt “A” .... 6 1946 Aug. 81 105 


ed in the same territory by Maple; “po. «py .. 2.222: 5% 1046 Aug. 81 103 
Leaf Milling Company Limited. Simpsons RAE acces et 1945 “Oct. 1 104 
. s“— ° 
Is Big Concern Simpsons Ltd. ..... 6 Pref. Sept. 1 106 

As the result of these acquisitions = gl 


¢ Company 
Limited 


Investment Bankers, 


Stock Brokers 





$1,200,000; 1927, 


Giant Johustonefo 


MEMBERS 
MONTREAL STOCK ExCHANGE 
MONTREAL CURB MARKET 
250 Notre Dame St. W. 
MONTREAL 


TELEPHONE: ; Marquette 8183 





James Stewart will 










sMcFetrick & Co. 
Investment Brokers 

388 St. James Street W. 

MONTREAL, QUE. 











Authorized Outstanding 





$80,654 


O ITEMo} 
BUSINESS 








Nate OR 7a 




















ATTENTION 


Continued Prosperity 


raises the standard of living, bringing in 
its train increased business to cleaners and 
dyers. Business depression necessitates 
the preservation of clothing. Cleaning 
and dyeing is therefore a stable business. 


A full description of a 7% investment 
in Langley’s Limited, Canada’s largest 
cleaners and dyers, will be mailed on 
request. 


FRY, MILLS, SPENCE & Co. 


DOMINION BANK BUILDING 


TORONTO 2 


WEEKLY RECORD OF FINANCING IN CANADA 


| SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS 
| 





-| New York or London, England. 


lee Aggre. price re- 








| 
\ 
| 
| 


| 
| 
| 





7 : 

S 7 O CK BROKERS : Municipal y 
LL Place— Date Sold —Sold To— Rate Maturity Amount Price Basis 
: Dundas ..ccccccrcecsccscoecece July ..ccoe Bell, Gouinlock & Co. cesccsseessecvescees 5% 20-yr. $135,000 96.27 5.51 
OTTAWA TORONTO WINNIPEG | Seshshebowen — cesecccces oo bevesie A a mT mesa beninseyoy tye sSuenhen snp ges oo — eves oss} 
iL Village, Sask. .....se0- uly .o-coe . M. Turner GB, acccopesececisocecees % -yr. . eee 
HALIFAX SAINT JOHN. N.B. QUEBEC Neudorf Villaze, Sask. as ag A ia whee Te, Se tenet OR” ccs thed cecedunes eens 6% 15-yr. 5,000 a 
| Kelvington Vilage, Sask/ ....... SOEs cde Kern Agencies. Regina. ........++sseeeeee IW, 5-yr. 1,000 wee | 
OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES | 


Offered by Rate Due Amount Price Yield | 


% bonus of common stock.) 


Fin. Corp., Bankers Corp., 
Belles, Converse, and K. F. MacLaren & 
0. 


le PREF OS OHHH EEE HEHEHE See eeeeeeee 


50,000 eee 6.60% 


6% | 


Pref.... Pref.  60,000shs. $52 6.25 


debt now exceeds $16, 


is Now Over $16,600,000 


From Our Own Co 


MONTREAL. — Montreal’s sinkin 
he ‘civic A NATIONAL CITY 


fund for the repayment of the civic 
eid teat MAN CAN HELP YOU 


amount has been accumulated in 17 


years, having béen first established in 


1912. Loans made before that date car- 
ried no sinking fund, but no loan has 
been issued since then without a sink- 


ing fund being provided. 66 * 
jasurtie Re ay te tod tert] ooo LO Duy” income 
advantageously — 







431,743 consists of the city’s own bonds 
and stocks, including those of annex 
and municipalities; $1,428,944 of Mont- 
real Water and Power bonds; $500,000 
of Dominion Government bonds; $150,- 
000 of city school bonds; and $181,467 
in cash, 

The investments of the Roman Cath- 
olic School Board sinking fund are $2,- 
058,475 and in the Protestant School 
Board sinking fund $1,766,433. 


Bond Notices 


——oo=IeeeeSSSS== 
_ MONTREAL, — Simpson’s, Lim- 
ited is redeeming its 6% per cent 
sinking fund collateral trust gold 
bends, series “A,” on October 1 next 
at 104, payment to be made at the 
chief office of the Canadian Bank of 
Commerce, Toronto, Montreal, Win- 
nipeg, Vancouver, Saint Jo or 
Halifax or at the bank’s agency in 














approximately, of 5.38%. At the prices 
pravallite tae 1 ia 














vestors from securities of the 






which to invest for income. 















CANADIAN WESTERN LUMBER CO. 
Statement of Lumber Manufactured, Sales 
and Price Realized 








1928 1929 Increase 

Feet Feet Feet 
Lumber mftd. 11,107,128 15,818,000 4,710,872 
Lumber sold 16,117,871 20,395,000 4,277,129 
Price es $351,404 $462,600 $111,196 
Aggre. lumber 


mftd. from Ist 





560 St. James Street, Montreal 








Jan. to end - 
Of May en tes 50.114.572 96,102,263) Toronto .. Ottawa .. Quebec .. New York. . Chicago . . Wi ; 
Ageia trom ist Lootet ;. Brose. desehesdamn. 7 Camas eee as 


and more than fifty other cities of importance 


‘an. to end 
of May 57,111,448 52,914,724 *4,196,724 


alized from Ist 

Jan. to end 

of May $1,260,588 $1,247,142 © 13,446 
cqpapaberienengemnigdidninmninntissunteqammdpiniinnaatimnastiidieiaieies. 











UNDERWRITERS OF 


Public Utility and 
Industrial Securities 


Successful 


Investing 


SuccessFruLt INVESTING 
requires an endless amount 
of trained work. It is a 


highly specialized art. Often 
in a favorably situated in- 


dustry certain companies 
advance rapidly while others 
lag. ‘ 

Eternal Vigilance 


constant supervision and 
substitutions to meet con- 
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NEWMAN, SWEEZEY & CO. 
LIMITED 


"210 St. James St. W.; Montreal 
























stantly economic 
conditions are or ° 









The Best Technical 
Service 

















Power CoRPORATION of ‘CANADA 
ATI C4 











Leaders in the Field of — 


HE advertisers in these publications, as in all MacLean 
publications, buy the prestige and good-will which the 

publisher has built up over a long period of years. The 

papers listed below, while old in experience, are up-to-date 

; - In their ideas and practice and maintain a wide lead in 


their respective fields. . 


Canadian Machinery 


Established 1905. Guarantees complete coverage of the buying 
power of the metal-working industry, whose output last year was 
valued at nearly $600,000,000. Railroad shops, pulp and paper 
mills, and mines are also. covered. Published every other week. 


Power House 


Established 1907. Has a very large (A.B.C.) circulation chiefly 
among power superintendents, operating and consulting engineers. 
A single subscriber may easily purchase equipment, fuel an 

supplies to the tune of 200,000 annually.’ Multiply this by one- 
quarter of our circulation and you have a market of over 
$200,000,000 pet year. Published twice a month. 


Canadian Foundryman 


Established 1909. Has for years effectively served an industry . 
that is more active today than at any time in Canada’s history. 
It offers a big market for coke, pig iron, materials handling 
equipment, sand and supplies, and the one hundred and one 
things that are essential to the smooth operation of a modern’ 
foundry. Published monthly, 


Printer and Publisher 


Established 1891...A pioneer among Canadian business papers, 
and still regarded as one of the most up-to-date. Is religiously 
read by printers and publishers from coast to coast. Leading 
manufacturers of printing equipment and supplies have used its 
advertising pages for many years. Any ordinary issue can be 
regarded as a printers’ buyers’ guide. Published monthly. 


Address the individual publication for full information 
as to rates, free sample copy, etc. 





THE MACLEAN PUBLISHING COMPANY, LIMITED 
143-153 UNIVERSITY AVENUE : TORONTO, ONTARIO 






























































At current prices Victory Loan bonds, . 
due 1934, vvield income at the rate 


ebruary 1928 the return 
was at the rate, only, of about 4.50%. 
This is fairly typical of the more 
generous yields now available to in- 


grade. The present is a good time in 


Our business consists in the under- 

writing and distribution of soundinvest- | 
ment.securities. We shall be glad toassist,” 
you to invest advantageously for de 
pendable income. Inquiries are invited, 


The National City Company — 
































































‘HE FINANCI AL POST party the recipient of the income 
; naturally wants the highest yield, 
|.) Member Audit Bureau of Circulations | regardless of appreciation of prin- 
” President--JOHN BAYNE MACLEAN cipal. On the other hand, the second 

Fi Vieo Presseee Snare T. party wants appreciation of prin- 
es ieee OD By ¥ cipal ahead of yield. Nevertheless, 
_ presenting in a pepe these a need not —_ 
oho the main fact t common stocks 

ores Sa have a certain growing place as trus- 

POST HAS 5 tee investments. The well-to-do man 

eee ADIAK FINANCIAL PapER |making out his will might well con- 
lation t we sub-| Sider granting powers to his ‘ex- 


circu’ statemen ; 
mit is the sworn finding of the Audit oe ecutors to invest on certain terms and 


Geekertty- THE FINANCIAL = POST is the;up to a limited percentage of the 


submitting its/total estate in the best common 
shares. 


EARNINGS FIGURES 

oe HESE have been particularly 
io deats pun Teas British <: prosperous times for Canadian 
-. Empire except India, $5.00 per year; all| corporations and the earnings state- 
other countries, $8.00. ments of the past two or three years 
reflect a level of profits that will 
: not be maintained through periods 
Se oe etic Dulldies, Murray | Of less activity. With this consid- 
R.. ; John E.| eration in view, investors, in buying 
Langdon, Eastern Editor. TnW YORE, 6s¢|2eWly offered securities, should in- 
Graybar Bldg., 420 Lexington Ave. CHI-j sist upon having before them earn- 
| CAO, Boot oNe-tondon. ‘The MacLean |iN&S records going back more ,than 
~ Co. of Great Britain, Ltd., 2, 8 and 4 Cock-| three years. Records of five and 
spur St. London 8.W. eer ee even ten years are not too much to 
Sie oe, tae, or “ANA! ask, The test of a company is not 
‘Tae Financta. Post Survey or Corrorate| what it can do in good times, but 

 ‘Securrries. YEARLY, $2. what it has done in thin times, 
“FINANCIAL Post Suaver oF MINES./ Yovestors should inquire too as to 
ae orp Prosrsc-| the methods of accounting that have 
been utilized to arrive at the figures 
shown in the prospectus of a new 
issue. Very often the figures pre- 
sented to the investor are not the 
TORONTO, JULY 25, 1929 figures that have been presented to 
. the company’s own directors or 
HARES shareholders or to the income tax 
. oe ach co ak Gaberstand why | department. It is a very simple 
the Dominion government is tak- matter to make an earnings state- 
ing so long to decide whether or not | ment loo™much better than it ac- 
“should grant a fiat to the Grand tually would be if presented ac- 
perpetual stockholders. The cording to the traditional policy of 
olders wish to sue in the ee, ty —— It = ~~ 
: ir |toc e capital over a term 0 
fone for the restoration of their a oe At Sean senting aby 


jidings or, in lieu of that, a cash would ordinarily be charged to run- 
payment from the Dominion res ning expenses. It is possible for a 
ment. No doubt the x 0 2 Mr,| Company for‘a two or three year 
fiat is ee : oe sane to | Period to pay small salaries to the 
‘Dunning es, legacy of chief owners or executive officers in 
“essume & 2 the G aa Trunk order that the value of the business 
eS = as for purposes of sale or recapitaliza- 
situation by ger sorted have tion may be raised. 
Recently a number. stish fi ial The line “after deducting non- 
“appeared in tie Bri oe recurring charges” is often seen 
‘press signed by Grand Trunk stock-/ i, , prospectus. This line is quite 
holders. They consider that ~~ proper but may also be regarded as 
have as good a right to claim the/, Vorning signal. “Non-recurring 
ownership of the Grand Trunk’ per-| -,,,5¢s” are often replaced by ad- 
‘petual stocks they once held as has! sition) new chargés such as larger 
the Canadian government which rs depreciation due to values being 
: them. Moreover, they consid-| _itton up, write-offs for re-organ- 
that the public utility commis-|; ition and financing expense, etc. 
in those of the United States | Tho investor should seek to determ- 
the Grand Trunk operates, | ing if the new estimate of earnings 
them in a lien 0D | takes account df new expenses. 
earnings in those Most investment houses sense 
their responsibility to the investor 
and have regard for all of these 
points before issuing prospectuses. 
But this habit is hot universal and 
for that reason investors must them- 
selves inquire into the figures given 
to them. 


They seem less im- 
portant than the clear remares| that by 
granting a fiat the govern- 
¥ ow its bona fides and 

Trunk dispute 
only fair ulter- 


TAXES IN MONTREAL , 


: MONTREAL civic report claims 
: ‘to disctss*such°an agreement for the city-the lowest tax rate 
; id be an expression of opinion by | on the continent, a rate of 13% mills. 
cabinet that some compensation|The rate has remanied unchanged 

due these stockholders who have|for ten years. All eredit must be 
ived nothing for their shares be-| given to Montreal for maintaining 

the arbitration awarded them | tax rates at a low level. The city’s 

thing. To grant the fiat commits/avoidance of fantastic socialistic 
the government to nothing except,|schemes for public ownership of 
bf course, to abide by the decision| light and power, of tramways and 
of the courts if the Grand Trunk/a host of other civic services have 
“stockholders are held to have a fair| been chiefly responsible for stabil- 
basis for their claim. izing the city’s tax rate during a 


er eT g period when tax rates in general 
~ TRUSTEES OCK have been rising. 
IS a rather significant develop-| In comparing Montreal’s tax rates 
men> that one of the Canadian | with those of ether cities one must 
trust companies should have issued | not fall into the error of comparing 
two pamphlets in which the advice | mij] rates alone. Montreal raises 
is given that trustees should be/4 goodly proportion of its revenue 
granted wider powers of investment | from sources other than land taxes. 
‘than'are set down in the laws of the | For instance, water is supplied by 
various provinces. é _ | the city at a rate that can not be 
When an individual dies, leaving | considered a fair charge for the ser- 
a considerable amount of money iN | vice but that is frankly a tax for pur- 
the control of a trust company OF | poses of raising general revenues. 
other executor, the trustee is forbid- | This is an old fashioned and inequit- 
den by law from investing in any| able system of taxation that will 
securities other than what are known | some day have to be abandoned. It 
as see psig yin he oe is very popular ith the landlords 
securities are usually as the tax is paid directly by ten- 
the different provincial iaws to gov-| ants and Montreal’s population is 
ernment and municipal ae predominantly of the tenant rather 
and first mortgages on land. But/than the home-owning class. 
investment habits and investment) But even after allowance for the 
ideas have been changing in recent | different types of tax methods, tax 
years and many investors who form- | rates are low in Montreal. The city’s 
erly purchased only the most gilt | assessment is only $1,158 per capita 
edged Peete have — into | as compared with $1,576 for Toronto. 
a wider field and now purchase in-/| Taxes levied per capita amount to 
dustrial bonds, good preferred stocks | $42.80 per capita as compared with 
and the eet caatuse teen ma in ee » pays to — 
companies. per-/a city government for community 
mitted to invest in such securities | purposes only without venturing in- 
unless they are specifically author-|to the field of general business. 
ized by the powers given to them in 
the will or other document appoint- 
ing them as executor or trustee. The 
Northern Trusts of Winnipeg sug- I 
gests that when a will or other docu- 
ment is drawn up trustees be given 
specific permission to invest in @ 
wider group of securities than mere 
trustee investments and it suggests 
that a division along the lines of 50 
per cent in legally authorized invest- 
ments, 25 per cent in bonds and pre- 
ferred stocks of industrial concerns 
and 25 per cent in common stocks 
might be suitable. It points out that 
a-trust fund so invested would yield | . Y ; 
a steady income and would also en- - — there must be 
able the trusie to take advantage) “What Mr. Wilson means is tha 
i I | Sales contracts cannot be establish- 
y or in any one trade. led and maintained in G Britai 
The suggestion is made that if cer- | : in Great Britain 
: | unless there is assurance of an ade- 
tain standards are to be conformed | uate and stead all 
to that the powers of the trustee | ait ady supply of the com- 
oo c : r y sold, be it bacon, eggs, meat, 
be limited to investment in such se- salmon, or other foods. This is th 
curities as are authorized for pur- | lesson that Canada has rary 
cae ot as not learned, 
chase by life insurance companies | Mr. Wil indi , 
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QUANTITY AND QUALITY 
N A very instructive article that 
he has written for the Country 
Guide of Winnipeg, W. A. Wilson, 
Canadian Agricultural Products rep- 
resentative in Great Britain, and 
Canada’s representative on the Em- 
pire Marketing Board, brings out 
some of the reasons why Canada is 
not getting a larger share of the 
British foodstuffs market. One 
point that he brings out is of very 
great interest; it is that quality it- 


quantity 


| self is not sufficient to win the Brit- | 


ability in both leadership and 
workers. He considers it quite as 
reasonable to assume that Canada 
can work out the problems of quan- 
tity production that is necessary to 
hold the British market. 

To judge frém the article one 
would assume that all that is neces- 
sary to overcome Canada’s handicap 
is to lessen the inertia of the Canad- 
ian farmer and farm organizations. If 
the problem does not go deeper than 
that, it will not be difficult to solve. 
The Department of Agriculture at 
Ottawa and in each of the provinces 
and the various farm organizations 
have a tremendous opportunity to 
aid in expanding Canada’s export 
trade. 


HOT WEATHER STORY 


WESTERN wheat grower drép- 

ped into Windsor the other day 
and granted an interview to the 
“Border Cities Star.” The result of 
this happy meeting of a western 
wheat grower who does not under- 
stand eastern reporters and an east- 
ern reporter who knows nothing 
about grain was a lovely -hot 
weather story that garnishes the 
front page of one of the “Star’s” is- 
sue. 

The buoyancy of the wheat price 
is now maintained by the western 
Canada pools, we are informed in 
the interview. The weather through- 
out the world and the prospects of 
light crops in most countries appar- 
ently are not influences, .One won- 
ders why the wheat pools, if they 
control world wheat prices did not 
prevent Canadian wheat from sink- 
ing to nearly a dollar in the recent 
spell of blue ruin in the wheat mar- 
kets. 

The wheat grower and the re- 
porter combined to produce another 
very precious bit of humor. They 
point out that in Liverpool, Cana- 
dian No. 3 wheat sells at 9 to 15 cents 
a bushel above Argentine Rosafe, al- 
though both wheats, they claim, are 
of equal grade. The reason they 
give for this situation is that the 
Canadian farmer markets his wheat 
through a pool while no system of 
orderly marketing prevails in the 
Argentine. English millers, we 
have always understood, were pretty 
shrewd buyers. They buy in world 
markets and pay the world price. 
They have never yet paid a premium 
of nine’ to 15 cents a bushel to buy 
in Canada something that is equal to 
what they can buy in another coun- 
try for less money. And they never 
will, 

The operations of the pool to date 
have demonstrated that the price of 
wheat can not be controlled by co- 
operative marketing. Spokesmen 
for the pool make their organization 
ridiculous in the eyes of business 
men when they claim impossible 
achievements for it. 


TALKING PICTURES 

A THEATRICAL critic recently 

pointed out that the day of the 
old-fashioned moving picture fan was 
rapidly passing with the introduction 
of talking pictures. The ardent 
theatre goer who was wont to read 
all sub-titles aloud and comment 
freely on each successive feature of 
the silent picture, is no longer toler- 
ated where sound pictures are being 
shown. The no less ardent romantic- 
ists of the back rows are now asked 
to restrain their chatter, so that in- 
terested spectators can also hear the 
cultured accents emanating from the 
lips of studious stars. 

This situation is commendable 
from the point of view of those asso- 
ciated with the entertainment indus- 
try. Moving pictures have copsoli- 
dated another advance in their prog- 
ress, they are another step nearer 
their ultimate goal whereby they will 
gain the patronage of the vast ma- 
jority. 

But motion pictures with sound 
equipment now wield a mightier 
strength which they did not possess 
before. Good plays—plays which 
have a constructive bearing on the 
mental attitude of the audience—are 
available at popular prices. The gen- 
eral public, or what is sometimes 
known as the masses, can be swayed 
for better or worse by the powerful 
stimulus of the talking picture. As 
a means for influencing the minds of 
the people, it is second only to the 
press. 

Producers of motion pictures have 
a great responsibility. Censorship is 
a cure of sorts; prevention is the bet- 
ter course. The talking picture, in 
the hands of competent sponsors, has 
a great future before it. 


| EDITORIAL NOTES 


BUY MATURED stocks but be 
| careful not to buy matured bonds. 
ca ” ” 
“IT’S SMART to be thrifty,” says 
ja department store. Certainly, be- 
cause it smarts to be broke. 
™ * > od 
BRITAIN still leads the world in 
ship-building. Over half of the ton- 
nage now under construction in the 
world is in British yards, 
~ * * 
| ALUMINUM Company of Ameri- 
ca has jumped from 146 to over 400 
;on the New York curb. The credit 
| for this enormous rise must come to 
Canada as it is the company’s Cana- 
dian investments in Northern Que- 
| bec that are largely responsible for 


| the new interest in the stock. 
| * * * 


| IN ONE AMERICAN state a 
/manufacturer borrowed a mailing 
‘list from one of the political parties. 
| The list showed everyone who voted 
in the last election. The postman 
delivered one of the manufacturer’s 
circulars to every tombstone in the 
|local cemetery. Truly, a monumen- 
| tal advertising campaign. 
%* * * 


INTERNATIONAL Paper is said 
|to have decided to sell its news- 
papers. Which is just as well; 
| there was nothing dishonest in these 
transactions but they left the com- | 
pany open.to misunderstanding. No | 
| company can profitably ignore pub- 
lic opinion and public opinion ap- 
parently opposed ownership of news- 
| papers. by a company that also con- 
trols public utilities on a large scale, 





POST-. 
scripts 


A great many western farmers 
who will not harvest a bushel 
of wheat this year are nevertheless 
making more money than they ever 
made before. They are a 
out of speculating in wheat. e 
farmers were the first to realize the 
seriousness of the crop situation 
and they hastened to the towns and 
cities to buy wheat futures. Most 
of them got in before the big rise 
came and will now unload upon Mr. 
John Public at good profit. 


T A recent luncheon given by 

Colonel C. W. Rowley in Toronto, 
a visitor from England made the 
statement that the dole system in 
England was not bad in principle 
but worked out very badly in prac- 
tice. 

He stated he had made the sug- 
gestion to Lloyd George some time 
ago that all the men on the dole 
should be required to report and put 
through exercises twice a day. This 
would keep them in good physical 
condition and would make them much 
more anxious to take up some line of 
remunerative work. $ 

He said Lloyd George agreed with 
him absolutely but thought it would 
be a dangerous thing politically for 
a goyernment to try. ~- 


A beard room trader and a reporter 
)from a financial paper were 
chatting during a lull in the market. 

“T had a funny dream the other 
night” remarked the trader. “I 
dreamt that I was carrying 100,000 
bushels of December wheat that 
cost me $1.20.” ; 

“T can go you one better” said the 
newspaperman. 

“I dreamt last night that I had 
an interview with Sir Herbert Holt 
and he told me that I could quote 
him.” 

“That was a dream” said the 
trader who knew Sir Herbert’s policy 
of not permitting himself to be 
quoted by newspapermen although 
he will speak freely to any whom 
he knows. 

“But you haven’t heard half of 
it” said the reporter. “I dreamed 
that after I had the interview I 
went home and went to sleep and 
dreamed that the interview was 
still going on and Sir Herbert was 
telling me a lot of other interesting 
things. And when I woke up (ac- 
cording to my dream) I could not 
remember what it was that Sir 
Herbert Holt told me I could quote 
and what it was I had only dreamed 
so I couldn’t take a chance on pub- 
blishing anything he said.” 

“That wasn’t a dream. That was 
the nightmare,” said the trader. 


In the Mail 


Selling Short 
Editor, “The Financial Post,” 

The comments on above subject in 
your issue of the 18th instant are in- 
teresting if only from the fact that 
your correspondents are obviously 
ignorant of the system of dealing with 
speculative accounts prevalent in the 
old country. That system which could 
be easily adapted to S/E transactions 
in the Canadian markets, has stood the 
test of forty years’ experience in the 
old country and if adopted here would 
result in lessened overhead of ce 
expense, increased business and a 
broader, larger and therefore, safer 
market. Unfortunately the business 
experience of the average brokerage 
firm in Toronto is limited and they 
are unable or unwilling to study the 
true function of a stock exchange and 
as to how such an institution can best 


carry out its work, 
—“BROKER.” 


Toronto 1, 
July 19, 1929. 


New Books 


Canadian Customs and Excise Tariffs 


The new 1929 volume of “Canadian 
Customs and Excise Tariffs” has been 
issued by McMullin Publishers, Lim- 
ited, Montreal. This standard work of 
reference has won a considerable repu- 
tation for itself that is well deserved. 
It gives in fashion suitable for quick 
reference the customs and excise duties 
on all commodities and gives also 
particulars of Canada’s special tariff 
arrangements. The data is up-to-date 
as of June 1, 1929. 

It is compiled by Michael P. McGold- 
rick and sells for $4. 


A. & P. To Open in London 
From Our Own Correspondent 
LONDON.—Foar locations have been 
secured in London for A. & P. stores, it 
is stated, and the stores will be opened 
as soon as possible. 


THE FINANCIAL POST 


Presentation to Burton 


Symbolizes 


In Great 


Fine Spirit 


By FLOYD 8. CHALMERS 


Putting a reasonable valuation on 
the new shares of Simpson’s Ltd., 
this great departmental and mail 
order store organization that is best 
known to the public as the Robert 
Simpson Company has a valuation 
as a going concern of around $40,- 
000,000. This is quite some figure 
even in these days of billion dollar 
companies, The recent re-financing 
Simpsons, Limited, by which Sir 
Joseph Flavelle Surrendered control 
of a company in which he has been 
pthetooroe | for over 30 years, and 
handed it over to the men who have 
been chiefly responsible for its suc- 
cess in recent years marked another 
high point in the development of a 
great Canadian institution. 

Other Peaks of Simpson’s 

But there have been numerous 
other high points in its career. 
There was the time in 1898 when 
Sir Joseph Flavelle, H. H. Fudger 
and some others bought control of 
the store so successfully established 
on Yonge Street, Toronto, by the 
late Robert Simpson. 

There was the important step of 
dividing the store and “mail order 
business and going extensively into 
the latter, leading to the construc- 
tion of huge warehouses in [foronto, 
Regina and Halifax. : 

There was the purchase of a going 
business in Montreal and the estab- 
lishment of certain manufacturing 
operations. 

There were the public financing 
of the store in 1912 and the further 
suaneeg about four years ago when 
the higher executives gained a fi- 
nancial interest in their enterprise. 

There was the opening of the 
beautiful new Toronto store last 
year. 

There was the announcement of 
the reconstruction of the Montreal 
store, 

Four Chief Figures 

Across the Simpson business lies 
the lengthened shadows of more than 
one man. Four men have been the 
chief figures in the company’s rise. 
Their names are Simpson, Fudger, 
Flavelle and Burton. Today Charles 
L. Burton is the president and active 
head of the company. He has work- 
ed practically all his life for Mr. 
Fudger and most of his life for 
Simpson’s. 

Last week when the employees of 
the company in Toronto expressed 
their loyalty to the store and to Mr. 
Burton by making their new presi- 
dent a presentation, the incident ex- 
pressed a spirit of friendly and co- 
oy effort that may be regard- 
ed as a leading factor in the success 
of Simpson’s. Ability to win un- 
swerving support from every worker 
in the institution is the prime key- 
note of Mr. Burton’s career and the 
chief factor im his personal success 
and the achievements of the com- 
paar. They say that Mr. Burton 
nows most of the company’s em- 
ployees by their first names. His 
managers fight hard because they 
honor their chief, love their institu- 
tion and are assured of due reward 
for their accomplishments. 

Merchandising His One Job 

Mr. Burton has never known any 
job but merchandising. He con- 
fesses to only one other ambition. 
As a boy he did not cast envious 
eyes upon bill posters, locomotive 
engineers and sailors as most of us 
did. He wanted to be a lawyer and 
although to this day he thinks that 
he would have gotten along better 
if he had studied more law, he seems 
to have done very well without fol- 
lowing the example of young Abe 
Lincoln. He was brought up in the 
atmosphere of an old fashioned coun- 
try store near Toronto, where the 
cracker barrel, the post office wicket 
and coal oil lamps were inseparable 
features of the surroundings, There 
was a slight break in his merchan- 
dising experience when he worked 
as office boy in a Toronto legal firm 
but he’was shortly back in his life 
job again as an invoice clerk for 
Mr. Fudger’s wholesale firm. Be- 
coming associated with Mr. Fudger 
was the turning point in Mr. Bur- 
ton’s career and undoubtedly the in- 
fluence of Mr. Fudger and later of 
Sir Joseph Flavelle upon his career 
have been determining factors in his 
success, Like many another junior 
employee in those days before 
janitor service became a science, Mr. 
Burton swept and dusted the office. 
He remarks: “Lessons in Sweeping 
were such as to enable me to this 
day to appreciate a properly cleaned 
place. Disorder, bad air and dirt 


Simpson’s Staff Honor New President 


have always been distressing to me.” 
The influence of the broom that Mr. 
Fudger handed to the new invoice 
clerk exerts its power today in the 
Simpson’s establishments. 


Learns About Selling 

When Mn Fudger and his asso- 
ciates bought Simpson’s stores, Mr. 
Burton remained in the wholesale 
house, became a small partner—al- 
though he had been with the firm 
but seven years—and went on the 
road to learn something about sell- 
ing. The business grew with Can- 
ada and shortly there were ten trav- 
ellers under Mr.’ Burton. But he 


felt that there were limitations in’ 


wholesaling; he saw the chain store 
arising and was half ee to go 
into that branch of distribution. 
Had he made his own decision he 
might have become—but speculating 
on “ifs” is unsatisfactory. The fact 
of the matter is that he sought the 
advice of Mr. Fudger who promptly 
advised against it and offered him 
the position of assistant general 
manager of the Simpson Company. 

This was in 1911. Mr. Burton ac- 
cepted and moved over to Simpson’s 
to find that he had no office and not 
even a place to hang his hat. Ap- 


parently he did not take his hat off. | P 


But he must have taken his coat 
off because he went from department 
to department reorganizing. 
Rises to General Manager 

He reorganized the mail order de- 
partment as a unit separate from 
the store; he reorganized the engin- 
eering and plant department, the 
complaint office, the audit office, 
the C.0.D. office, and the delivery 
department. Then he became gen- 
eral manager and as all Canada 
knows, the company continued its 


Store Body. 
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R. A. DALY, Member 
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rapid advance under his control. 
It 1s a brief story and interesting, 
as are al] stories of personal suc- 
cess in business. 

Naturally since his recent asso- 
ciation with his fellow executives 
and J. H. Gundy in the purchase of 
the control of the Simpson enter- 
prises and his elevation to the presi- 
dency, there have been many inter- 
views with Mr. Burton in the press 
recounting the story of his life. 
Throughout these interviews run a 
series of pithy acknowledgments of 
the influence of other people and 
other things upon his life. He has 
aid tribute to his mother for teach- 
ing him to live decently and honest- 
ly; to his wife for affectionate help; 
to Mr. Fudger for a good example 
and sound advice; to his associates 
for loyal help; to his books for lib- 
eralizing his life; to language study 
for rendering his own tongue more 
meaningful. 

But one can safely put any of 
these after a more important factor 
in his achievements: his confident be- 
lief that good honest work and ap- 
plication would accomplish for him 
anything he set out to do. 


Heirs Must Pay Debts 
Before Sharing Estate 


Courts Even Allow Executor to Collect Debts That 
Have Been Outlawed by Time 


By M. L. HAYWARD 


“Your Uncle John left a will ap- 
pointing our company executor and 
trustee of his estate,” the trust com- 
pany announced. 

“So I heard,” the hopeful nephew 
agreed. 

“And there’s a $10,000 legacy to 
you.” 

“That’s good news—hand it over.” 

“Very sorry, but you owe the estate 
for over $10,000 that you borrowed 
the time you tried to corner Nickel, 
and we'll simply offset one against 
the other.” 

Not if I know myself,” the nephew 
averred—and sought his lawyer’s 
ome ie imaginary instance. 

is no 
Cases freuently arise where X wills 


or next of kin, Y owed X in the life- 
time of the latter, and the question 
is whether the debt is to be offset 
against or deducted from Y’s share 
in the estate. 

The following aphs give 
briefly and in non-technical language 
some of the leading points arising in 
this connection. 

General Rule 

The general rule which has been 
approved by the English-speaking 
courts is that, in such cases, the heir 
cannot collect his share of the estate, 
and at the same time refuse to pay 
his debt, but that the debt may be 
deducted from his distributive share. 

“Were it otherwise, one heir might 
virtually get a double or treble por- 
tion,” is a cogent argument for the 


rule. 

What Debts May be Retained 

The general rule is that the debt 
sought to be retained: 

(1) Must be due. 

(2) Must be valid. 

(3) The amount of the debt must 
be fixed or ascertainable. 

It does not change the rule, how- 
ever, that the debt to be retained: 

(1) Is secured by a claim on the 
debtor’s property, or; 

(2) Was incurred after the testa- 
tor’s death. 

Contingent Debts 

The mere fact that the debt is a 
contingent liability does not affect 
the right of retainer. For instance, 
the English and Ontario courts 
have held that if A is surety for B, 
leaves a legacy to B, A .dies, and 
his estate is compelled to “make 
good” on the suretyship, the amount 
may be deducted from B’s legacy. 

If A and B are partners, the firm 
owes C, and C leaves a legacy to A, 
the weight of authority is that the 
partnership debt cannot be deducted 
from the individual legacy. — 

When Heir Owes Executor 

If X makes a will leaving $10,000 
to Y, appoints the Z Trust Company 
executor, and Y owes the trust. com- 
pany, which attempts to deduct its 
personal debt, an interesting situa- 
tion arises. 

There does not seem to be any 
English ruling on this point, but in 
the United States the Tennessee, 
Virginia, and West Virginia courts 
have ruled that the debt may be 
retained, while the Pennsylvania and 
Washington courts have laid down a 
different rule. 


When Heir is Executor 


If X wills $10,000 to Y, and Z is‘ 


the executor, Z will naturally at- 
tempt to deduct from Y’s share of 
the estate any indebtedness from Y, 


; but, suppose that Z, the executor, 


Employees of the Robert Simpson Company in Toronto recently presented their new 
president, C. L. Burton with an illuminated address enclosed in a chased silver scroll 


upheld by twin elephants carved in ebony. D. 


H. Gibson, vice-president, is seen making 


the presentation. Inset is H. H. Fudger, veteran retiring president of the company, who 
remains as chairman of the board, 


owes the estate himself. Can he pay 
himself in full, or is he bound to de- 
duct his own debt as he would in the 
ease of a third party? 

On this point the rule is that the 
mere fact that Z is executor con- 
fers on him no especial privilege, 
but he must retain his own debt be- 
for paying himself. 

When Debt is Outlawed 

An interesting case arises where 
a legatee owes the estate, but the 
debt is outlawed, and the executor 
attempts to retain the debt out of 
the legacy. 

“If there was nothing coming to 
me under the will, and you sued me, 


’ 


you couldn’t collect, for the debt’s 
outlawed,” the legatee argues. 

“That’s quite true,” the executor 
admits, ‘ 

“Well, then, just because I happen 
to take a slice of the estate you 
can’t collect your outlawed debt by 
taking it out of what’s legally mine,” 
the legatee maintains. _ 

On this point the weight of auth- 
ority is that the executor may re- 
tain the debt, even when it is out- 
lawed. 

“The duty of an administrator is 
-: bongs na i ae estate of ee ae 

tance, part of the 
estate consists of this debt, which 
is due to the estate, though the 
remedy for recovery of of it 
may have become barred by statute. 
Until the debtor discharges his duty 
to the estate by paying the debt 
which he owes to it, he can have no 
right or title to any part of it under 
the statute. A legacy, no doubt, is 
a gift aris from the bounty of 
the testator, a legacy can only 
be paid in the course of administra- 
tion; that is to say, after all the 
claims of creditors of the estate and 
all the liabilities of debtors to the 
estate have been satisfied,” is a per- 
tinent quotation from an English 
case. 

Against What Property? 

Where the right of retainer exists, 

the courts have ruled that it may be 


exercised: 
(1) Against the debtor’s share of 
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the personal estate of the’ deceased. 

(2) Against a pecuniary or residu- 
ary legacy. er 

(3) Against an annuity. 

The right campot, however, be ex- 
ercised against’ a gift of ‘specifie i 
chattels nor securities. 

Nor can it be exercised against 
land devised to a particular legatee, 
as the executor has no opportunity 
in such cases to retain the debt. 

When Legatee Assigns 

An interesting case arises where 
X is entitled to a share of Y’s estate, 
sells his clair. to Z, and, when Z 
claims the money the executor at- 
tempts to retain X’s debt. 

“I paid X the full face of his 
claims, and knew nothing about this 
debt. It’s up to you to settle with 
me in full and collect your own debts 
from X,” Z maintains. ; 

“No, you took his share subject 
to his debt. I'll pay you the balance 
and you can settle with X for the 
difference,” the executor contends, 
and the general rule upholds him in 
oat alco fell from the foregoing 

t also follows from the fo 
rule that a mortgagee of the legs 
oe share stands in no better posi- 
ion, 

The mortgagee of a ep a 
legatee’s share takes subject to j 
the equities which exist between the. 
legatee and the estate,” is the reason- 
ing of a leading English case. 

And Vice Versa 

“Lastly and in conclusion,” 
rural orator said, suppose the 
tion is reversed. A owes B, B 
a legacy to A, B’s executor 
collect from A, and the 
tempts to offset his legacy against 
the debt. 

On this point. the 
that the setoff is 
the.estate is solvent. 

In an Ontario case A held a 
gage against B, left a legacy to 
and the executors had 
funds to pay all legacies, debts 
charges against the estate, the 
ruled that B could have his 
applied on the mortgage. 
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Heard This One ‘ 5 
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the law must be obeyed. When you get | 
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“You tell ’em,” suggested the Indian, 
after a moment’s reflection. 


Buy Prince George Bonds 
From Our Own Correspondent 
VICTORIA, B.C.—Prince George city 
this month used $12,000 of its munici- 
pal sinking funds in buying : 
city-of Prince George bonds at par in =e 
loeal funds that were sold during 1927 
at 101%. The bonds bear 6 per cen 
whereas sinking funds earn only three © 
per cent, ; 


Contract for Trams : 
With a*financial outlay of $1,700,000, 
110 trolley cars will be added to the 
Toronto Transportation Commission's 
street railway service, E. J. Lennox, 
a has informed Ma 
ride. 


Industrial Investments 


‘ 


Securities of successful industrial 

corporations are found in the 

majority of well-balanced invest- 
ment lists, 


We shall be pleased to submit suggestions. 


A. E. AMES & CO. 


LIMITED 
Business Established 1889 


New York 


Vancouver Victoria London, Eng. 


Canada’s Greatest Consumer 


1 Market 


It is a fact that the industries at present 
established here not only find them- 
selves located in the heart of a wealthy 
consumer market, but also they have 
built up an extensive market for their 


products stretching 


from coast to coast 


and into foreign countries. Goods manu- 
factured in Brampton are shipped in 
carload lots across the country and 
abroad; demonstrating that this is a 
good place to manufacture for national 


and even 
Investigate 


BRAMPTON 


world-wide 


distribution. 

THI 
Tune in th 
Counsellor 


For full information, write to 


E. M. Corkett, Town Clerk, Brampton 


@ P.M, Easter 


Ontario 








tate of the deceased. 
or residu- 
an annuity. 

pot, however, be ex- 
"a gift of ‘specifi 


BE peat es bs 
your own 
intains, 


& his share subject 
Pay you the balance 
ttle with X for the 
executor contends, 
rule upholds him in 


} from the for ing 
tgagee of the lega- 
is in no better posi- 


3 
“ 
z 


» Suppose the situa- 
A owes B, B leaves 
’s executor tries to 
and the latter at- 
his legacy against 


the 

is 

vent. 

ache. 
a 

ors had sufficient 


rule is 
iowable, when’ 





If You’ve 
lhis One 





Indian inspector de- 


jolation of the law 
a . wife, and 
eyed. m you get 
ll all of your wives, 
they can no longer 
their husband.” .' 
uggested the Indian, 
efiection. ; 
George Bonds 
n Correspondent 
—Prince George city 
2,000 of its munici- 
in buying $12,000 
rge bonds at par in 
ire sold during 1927 
is bear 6 per cent, 
nds earn only three 


ee 


for Trams 

sutlay of $1,700,000, 
ll be added to the 
stion Commission's 
e, E. J. Lennox, act- 
nformed Mayor Mc- 




















J DROPPING SHARPLY 
| 






© production in the period dropped | 
» over six and a half million. pounds | 


remy 












= to be worrying about the fact that 


ily 25, 1929 


usiness Co 
OUTPUT OF BUTTER 





IMPORTS RISE 


' Consumption Increases But 
| Canadian Production 

Pe Lower 

Es From Our Own Correspondent 


MONTREAL.—The big “butter 
_» and egg” men of Quebec do not seem 








Commodity Prices: 
Iron and Steel: 


Foreign Trade: 


Canadian butter production is going 


= down while consumption and imports Employment: 
|; are steadily increasing. A survey 
> of the butter industry during 1928, Car Loadings: 


ps ae this week, and reveals the 
> fact that our per capita consump- 
= tion increased by three-fifths of a 
_ pound jast year and that domestic 






Stock Markets: 


Credit: 





* while imports jumped five and one 





>. half million pounds. Agriculture: 
| ‘The reason for this, say the ex- 
ts, is the simple economic law of | 
nd and supply. With our ap- Trend: 


| petite for ice cream in the summer, 
and the steady growth of big cities 

_ ll the year round, the consumption 
» of milk and cream has simply got to 
- the place where there is not suffi- 

» cient left over to be manufactured 
© ‘into butter sufficient to meet our 
| meeds. That this will adjust itself 
~ eventually is considered inevitable, 
_ “But in the meantime there is an ap- 
. widening spread between 

wan production and consump- 


* 
‘. 





nditions 


Crop Uncertainty Will Ca 


Canada 


Wheat and flour make striking gains 
on crop news. ‘ 


Cumulative figures at recerd level. June 
pig-iron lower. 


Wheat and flour exports higher for 
June. 


Well-maintained during month of July. 
Increase shown in merchandise move- 
ment both East and West. 


Paper stock and utilities make active 
gains. 


Money conditions easier but some fears 
felt for fall prospect. 


Continued hot dry weather in West has 
depressing effect on crop prospects. 


Too early for definite decision on crop 
prospects but business may be expected 
to slacken until trend is known. 


Business is Cautious = 
In Size-Up of Crop 


THE FINANCIAL POST 


in Canada 





use Let-Up 
United States 


General level declines fractionally and 
is 1 p,c. below 1928 figure. 


Steel plants slacker bit much more 
active than a year ago. 


Gold imports show substantial increase 
in June. 


Lack of seasonal falling-off, noted with 
interest. 


New high-water mark reached during 
last week in June, 


Advance continues but trend is irregu- 
ar. 


Money rates easier but future easing 
considered doubtful. 


Weather conditions considered fair. 
Western Canada heat wave felt in 
parts. 


June figures indicate record breaking 
month and half year period. Lack of 
seasonal slackness particularly noted. 























cerned, one good view is that taken 


by a prominent baking 
official. Asked what he 


ment on 1929 prospects. He s 


company 
thought 
about the present situation he re- 
plied that he would not start worry- 
ing for at least a month as he con- 
sidered the present moment was en-| Total traffic through the Sault Ste. 
tirely premature for a rational judg- 


eemed 


No Signs as Yet of Crop Failure, But Business Will 


quite confident. that present high 





time in production and so forth, 
until the western picture becomes 
clearer. As yet this is, of course, 
not evident by statistics, but is to be 
expected during the next month or 
two, until’ probable purchasing 
power for 1929 and the early part 
|0f 1930 becomes clarified. Some 
statistical high spots of Canadian 
industry as revealed by government 
reports during the past week, are 
as follows: 

Pig iron production for the first six 
| months was the second highest in the 
history of the industry. The figure of 
518,577 tons is exceeded only by the 
524,000 ton figure of the first half of 
1917. The June production figure while 
somewhat lower than the record pro- 
duction of last June, is substantially 
| higher than in any other similar month 
| in the past twelve years, 








Steel production is still running 
ahead of last year although the June 
figure of 119,500 tons shows nearly a 
7,000 ton drop from the May produc- 
tion figure. The first six months of the 
year show cumulative production as 14 
per cent ahead of 1928 and 52 per cent 
greater than 1927. 





Nickel production in Canada during 
1928, showed an output of 96,755,578 
pounds, valued at $22,318,907, as com- 
pared with 66,798,717 pounds, worth 
$15,262,1,71 in 1927. The Dominion’s 
| lead, tin and zine products industry 
reached a new high output record dur- 
ing 1928, when production was valued 
at $5,493,360. The previous record was 
$5,184,096, attained in 1926; production 
in 1927 was valued at $5,149,092. 





Anoiger substantial increase in iron 
ore shipments has again brought high- 
er traffic totals to the Sault Ste. Marie 
canal for Junge. Traffic on the other 
canals was les, due largely to lower 
grain shipments on account of conges- 

; tion at Méntreal and Ldfe Erie ports. 


| Marie canal amounted to 42,076,000 
| tons—an 11 per cent increase over 1928. 


- tion. 
-  ... Milk Exports Higher 
>. One factor that probably affected 


! Probably Mark Time Until Air Clears— 
eer eres 108 10 8 great- More Mixed Farming Needed 


of milk and cream to the United 


price levels for wheat and flour 
would be materially lowered when 
the smoke of speculation as to crop 


|Grain Moves More Rapidly 
During First Half of ’28 


From Our Own Correspondent 


the part of many industries to mark | No Change Expected 


in N.S. Liquor Law 
From Our Own Correspondent 

HALIFAX.— Prince Edward Island 
electors have expressed their view that 
the present prohibition law should not 

be. continued. : : 
In Nova Scotia the question is being 
presented to the posele by the Govern- 
ment through a plebiscite without any 
recommendation as to the rival merits 
of control or prohibition. The plebis- 
cite is being taken in compliance with 
the pledge given by Premier Rhodes 


that there would be no change in the | 


law without the people being consulted. 
Such action, therefore, as the Govern- 
ment of this Province may hereafter 
take will depend upon the state of pub- 
lie opinion as disclosed in the coming 
plebiscite. 

It is generally understood, however, 
that the Government will only retain 
prohibition if the verdict is decisive 
enough to show a strong body of public 
opinion behind the present law, The 
indications are that the people of this 
province will record an emphatic man- 
date for the continuance of prohibition. 


C.P.R. Plans Golf Course 
for Pines Hotel at Digby 


From Our Own Correspondent 

MONTREAL. — A new 18-hole golf 
course adjacent to the Pines Hotel, 
Digby, N.S., was announced by E. W. 
Beatty, president of the C.P.R. during 
his trip to the Maritimes last week. 
President Beatty announced that the 
company has purchased 250 acres of 
land adjacent to the hotel and that the 
course would be constructed thereon 
shortly. Work will begin almost im- 
mediately and at least nine holes will 
be in shape for piaying next season. 


New Plant for Silverwoods 
From Uur Own Correspondent 
LONDON.—A, ©. Silverwood, presi- 
dent of Silverwoods Limited, stated to 
“The Financial Post,” that plans are to 
be prepared immediately for a new 
milk plant to cost $100,000. This will 
be erected immediately adjoining the 
company’s offices on Bathurst St. 
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| | "THERE is no more important factor in the growth 
| | and prosperity of the Dominion of Canada than the 
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= months ‘ending June, 1928, being 
_ about 4,800,000 gallons of milk and 


Western Production Off 


tates, particularly from the East- 

ips of Quebec. In that 
exports reached a new high 
the total amount for the nine 


The very high prices offer- 
ved by American consumers in spite 
of very substantial increase in the 
tariff on cream, oe very attrac. 

‘armers, Peon 


un 
as against June, 1928, che 
créam oe are ae = 
though milk exports are still on the 
increase. 


One other important reason which 
affects the Western situation par- 
ticularly is the fact that milk pro- 
duction seems to react invertly to 


A Weekly Review of Business conducted by The Financial Post 


For two years we have been living 
in an atmosphere of bumper crops 
and after looking at the production 
figures for 1928 and 1927, which 
were 533,571,000 bushels and 479,- 
665,000 bushels respectively, and 
then comparing them with figures 
like 300,000,000 bushels, forecast for 
1929, we are inclined to think that 
the latter is very small indeed.. A 
300,000,000 bushel crop would be be- 
low average of course, but it is by 
no means a crop failure, especially 
when a very substantial increase in 

rice is taken into consideration. 
Prices, of course, are settled on the 
basis of world production, but the 
Canadian exportable surplus is such 
a large factor in the world situation 
that a small a in Canada would 
almost inevitably sustain wheat 
prices at a fairly high level. 

Carry-Over Benefits _— 
Just where wheat prices will be 


figures reached a month and a half 
ago. Not only will this mean a bet- 
ter price for whatever crop there is, 
but it will also mean a considerable 
benefit from the large carry-over 
that there will probably be from the 
1928 crop. 

Not long ago, the estimated carry- 
over of 1928 grain as at July 1, 1929, 
July 31, 1929, was estimated at 76,- 
000,000 bushels. The price which 
grain reached last week showed a 
60-cent appreciation over the low for 
the year, which means that the mone- 
tary return on last year’s crop has 
been increased by something like 
$45,000,000, all of which is added 
purchasing power ‘to offset a lower 
return for 1929. 

Looked at another way, an increase 
in value wilPoffset a very large drop 
in production. That is to say, a 
300,000,000 bushel crop at $1.50 per 
bushel, nets a greater return than 


-. for wheat, of the farm- ot For 
coe stabilized for 1929 it is useless to;a 400,000,000 bushel crop at $1.10 
he is to drop his da = ile —— conjecture. At any rate they will be|per bushel if grades are similar. 
eee ee ee ee ee substantially above last year’s prices Baker Not Perturbed 


. The prices that prevailed 
for wheat during the past few years 
have therefore a considerable bear- 
ing on dairying in the western prov- 


inces, 


These two reasons, outlined above, 
are borne out by the fact that during 
1928 it was Saskatchewan and Man- 
itoba in the West where a decline 
nm was shown, whereas 
A 2 it was Quebec that reg- 
"» 4stered a decline, whereas all the 
other —, showed increases.® 

As far i rtations are con- 

all the imports 
ew Zealand. For 
the fiscal year ending March 31, 
. 1929, importations of butter jumped 


de the East, 


as 
cerned, practica 
are coming from 


and very much higher than the low 


by over 10,000,000 pounds and stood 
at 25,609,000 pounds for that period. 
Still Going On 

Looking to the future, butter men 
estimate that another large impor- 
tation of New Zealand butter must 
take place this winter to sell the 
Canadian demand. It was pointed 
out that if a farmer raises his own 
stock, it is at least three years be- 
fore calves’ are old ae to pro- 
duce milk, and on this basis it is 
estimated that it will be still a few 
years before Canadian production 
will catch up with consumption. 















Are Your Bond Holdings 


As far as the crop itself is con- 


At the present time there is no in- 
dication that there will be an im- 
mediate change in the trend. High 
prices for grain will probably ‘at- 
tract farmers next year toward 
wheat rather than toward dairying; 
while as yet there has been no tariff 
barrier on the export of milk cows 
to the United States which yearly 
takes a substantial number of our 
stock. The tariff. on this item has 
been proposed but whether or not 
it will come into force is problema- 
tical—at least it will not come into 
force until the late fall of this year. 


New, Improved Edition 
of this Useful Chart 


As revised, this chart provides 
an enlarged form for entering 
bonds and other kinds of in- 
vestments, classifying them as 
necessary for analysis. Shows 
the structure of the whole 
investment account, and the 
adaptability of individual 


items to one’s purpose. 


preeperts and drought conditions 
ad died away. 
_ Incidentally, he pointed out an 
interesting fact in regard to the re- 
lation between wheat prices and the | 
retail selling price of bread. Ac- 
cording to his computation, the price 
of bread should be increased one 
cent per loaf ~ every 45 cent rise 
that occurs in the price of wheat. 
In other words’ if present wheat | 
prices were to be taken as the guide, 
there should be an increase in the 
retail price of bread, of approximate- | 
ly 1% cents, wheat having gone up 
about 60 cents a bushel. The gen- | 
eral opinion among bakers and | 
millers, however, is that there will | 
be no attempt to bring this increase | 
into effect until conditions have 
demonstrated very clearly that the 
present price levels are justified. 
Dairying Lessons Needed 

Irrespective of what the 1929 crop | 
year will bring forth, the general | 
alarm which greets news of poor | 
crop prospects, should serve to 
bring once more to the fore the need 
for a further development of dairy- 
ing and mixed farming in the west- | 
ern provinces. One of the most out- 
standing figures in the western dairy 
business is responsible for the state- 
ment that milk production in the | 
west varies inversely with the price | 
of wheat. In other words, as soon 
as wheat prices go up the farmer 
neglects his cows for the easier har- 
vest of the fields. 

That this has been the case in the 
past two years would seem to be | 
the conclusion that must be drawn | 
from figures covering the production 
of butter in the west during the | 

ast five years. The following table 








indicates the very materia! decrease 
in butter production that has taken 
place in the past two years, and al- 
though this is only one phase of the 
mixed farming, it serves as an ace 
curate illustration of the point. 





Butter Production in West (Ibs.) 
Sask. Man. . Alberta 
Ibs. Ibs. Ibs, 

1924 ..... 18,543 000 12,632,000 22,339,000 
1988 cccce 15,946,000 13,663,000 19,630,000 
1926 4.20. 16,629,000 15,418,000 19,912,000 
1927 ....2 11,995,000 14,231,000 16,179,000 
1928 ..soe 11 310,000 13,782,000 14,375,000 


If these figures were to be com- 
pared with the price of wheat, it 
would be found that the premise of 
an inverse ratio did not exist on a 
strictly year by year basis. That is 
to say, the graph of butter produc- 


tion lags behind the price of wheat 


by about a year, but there is un- 
doubtedly a very definite relation 


between good crops, or good crop 


rices, and mixed farming. If mixed 
arming could once be developed to 


the place where it would be carried 


on irrespective of the fluctuations 


of the crop, there would be less cause 


to fear the inevitable poor harvests 
that is one of nature’s mixed bless- 





MONTREAL. — Approximately two 
million bushels more grain was shipped 
out of the ports of Montreal and Que- 
bec up to the end of June this season 
than during the same period last year. 
Of this increase over a million and a 
half went from the port of Quebec. 
Vancouver showed a falling off in ship- 
ments for the six months ending June 


| 30 of about half-a million bushels, The 


figurés indicate that Canada’s stores 
of grain are moving to freight markets 
at a more rapid rate this year than the 
year before. The comparisons are as 


follows: 
Season 1929 Season 1928 
| Montreal bu. bu. 

| Receipts ....+. 41,975,444 45,877,482 
Shipments ..... 43,549,140 43,087,511 
| Quebec: 

Receipts ...... 5,022,535 1,715,109 
Shipments 3,587,273 2,025,422 

Vancouver: 

Receipts ...... 50,509,518 55,486,975 
Shipments 54,233,652 54,731,143 


Vancouver being an all-year port, the 
figures are from January 1, 


Royal Bank Lets Contract 

From Our Own Correspondent 
VICTORIA, B.C.—The contract for 
razing present buildings and clearing 
the site at Granville and Hastings 
Street, Vancouver, for the new $1,- 
750,000 seventeen-story British Colum- 
bia home of the Royal Bank of Canada 
has been awarded Hodgson, King & 
Marble. Construction begins Aug. 15 


and the building is to be completed in 
two years. 
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Canadian Investors | 
Corp. Limited 
No Par Value Stock 


An Investment having attractive 
possibilities. 


Price: At the Market 


Circular on request. 
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FIRST MORTGAGE REAL ESTATE BONDS — 

Established 1917 ce ae 

JOHN W. GORDON & COMPANY, LIMITED th 
Concourse Building, Toronto 5 James St., St. Catharines 
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Five Investment Recommendations | 
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Municipal .Bonds: 
CITY OF MONTREAL 514% Bonds, due 1955. —To yield 5.20% 


4 













[IF you are hesitant about submitting 
your bond holdings to others for anal- 
ysis, you can make your own survey 
with this chart—to show how your in- 
vestments are diversified as to type and 
locality—what the maturities are—how 
income is distributed over the year— 
how present market prices compare 
with the prices paid, etc. 5 

There isample and convenient space for 
all such information—based onthe form 
we use for analyzing the bond holdings 
of banks, institutions and large individual 
investors. It also contains an outline for 
determining the investment policy most 
effective for your particular needs, thus 
lessening the possibility of accumulat- 


enable 


added 
where 


and in 


For investors who live at too great @ D 
representatives, we maintain a competent staff, traine 
factory service by mail as could be rendered through 


nearest branch o 


HALSEY, 


CHICAGO 201 South La Salle Street 


INCORPORATED 







Tune in the Halsey, Stuart & Co. Program every Thursday eve 
Counsellor has to say. This program is broadcast over a Coast 
stations associated with the National Broadcasting 


g P.M. Eastern Standard Time 


Properly Balanced? 


This chart will tell you 


ing bonds which do not fit your needs. 
It serves also as a ready reference sheet. 

Newly revised, the chart provides. 
double the former space for listing 
issues. There is also a separate recapit- 
ulation sheet allowing for semi-annual 
revision over a two-year period. This 


Competent Investment Servi 
distance from our offices to be called upon by our 


THE PROGRAM THAT DOES MORE THAN ENTERTAIN 


$ an accurate survey of the in- 


vestment structure at all times. An 


feature is the maturity tickler 
issues maturing in the current 


year may be listed. 
Altogether, it is a necessary step in 
appraising every security on your list 


deciding what to buy next. We 


shall be glad to send you this chart 
without obligation. 


ce by Mail 


d to give as efficient and satis- 
personal contact. Write to our 


ffice if you are interested in knowing the full details of this service. 


STUART & CO. 


NEW YORK 35 Wall Street 
AND OTHER PRINCIPAL CITIES 


ning. Hear what the Old 
to Coast network of 40 
Company. 





8 P.M. Central Standard Tine 7 P.M. Mountain Standard Time 6P.M. Pacific Standard Time 
(Daylight Saving Time—one hour later) 























ings. 
Industry Will Pause 
For the time being the 
noticeable effect of present 










Bank Debits (May) 
Bond sales (June) . 


most 
crop 


conditions, will be a tendency on 


o ee ccccees $ 115,247,822 $ 
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CENTRAL BLDG. TORONTO 











Weekly 
Cumulative for i 





1929 1928 1929 19: 
C.P.R. Gross Earnings (July 14) . $ 4,158,000 $ 3,845,000 $ 107,115,000 $ 102,726 000 | 
C.N.R. Gross Earnings (July 14) . $ 5,226,988 $ 5,240,498 $ 137,291,287 $ 129,586,639 
Car Loadings (July 13) ........+. 73,108 69,006 1,843,233 1,793,127 
Stock Index (July 11) ....seeeee 1024.0 ae. -*: Raebedel ...” \eqeem 
Prodaction— Monthly 
Pig iron, tons (June) ......++ e 89,273 97,379 518,557 468,013 
Steel, tons (June) .......+es00% 119,505 116,530 738,842 648,338 
Newsprint, cwt. (June) ...... 225,055 192,391 1,251,876 1,181,103 
Automobiles (June) ........++. 21,492 28,399 188,361 124,988 
Boots and Shoes, pr. (May) «++ 1,688,350 2,327,417 7,969,638 8,504,000 
Flour, bbls. (Apr.) ......+ee0e 1,606,000 1,304,000 6,535,000 5,964,000 
” my 95,551,128 $ 79,285,027 
Building Permits (May) ...... $ 23,007,371 $ 27,515,522 $ 5,551, 285, 
Contracts (May) ..+-+ssesese 64,859,700 70,684,10 205,701,900 196,331,200 
Labor— 
Employment Index (June) .... 122.4 113.8 _ maeewe | weeeee 
a (May) cccccccccccccce $ 125,615,364 $ 113,582,238 $ 552,420,364 $ 477,928,238 
Exports (May) «....ssseeeees $ 107,472,827 $ 118,021,324 $ 473,254,827 $ 462,438,824 
Imports of Key Products— j tan cas 
Rubber, Ibs. (May) ..-sessseee 6,579,299 1,763,760 $9,742,299 647, 
Cotton, Ibs. (Max) Sccccccecere 11,218,916 6,909,980 71,664,916 57,642,980 
Sugar, Ibs. (May) .....---++++ £0,013,900 105,569,800 265,826,700 834,869,200 
Petroleum, crude, gals (May).. 55,969,335 75,669,972 297,584,335 263,406,972 
Coal, tons (May) ....+--seeeee 1,565,833 1,314,899 5,644,282 5,034,132 
Exports of Key Products— 
‘Wemenetet. ook (May) aescoeee 4886,830 3,885,969 19,808,093 17,826,996 
Autombiles, No. (May) ...+.++:. 9.561 6,157 83,089 14,973 
Wheat, bush. (May) ....ssee- 27,073,295 - 80,284,712 91,645,395 90 870,195 
Wheat, flour, bbls. (May) ....+- 906,651 886,220 4,970,793 4,171,222 
Electric Power—Output— 
M. Kilowatt hours (May) ....- « 1,456,569 1,280,811 7,189,844 6,503,873 | 
Population— me 
Emigration (May) ..cesssssees 5,197 4,498 23,729 8:70 
Teunigeation (May) ccovcscsece 26,616 23,641 76,290 93,293 | 
Finance— 
Wheat, bush. (May) ..scscsses 27,078,295 18,655,258 $0.281,733 seco gs. 
WANE AMEND cccccecesd  ° . (2 vdavew® © - serene 8 45 
Waterers, “TleRiles oc cwcccss «i cwsore . * . Sandor 15,940,918 $ 20,993,035 


$4,128,000,000 $4,231,000,000 $19,226,000,000 $17,245,000,000 


$43.452.848 $ 285,054,421 


74,768,761 


Insurance Sales (May) ....--- $ 51,805,000 $ 49,5$1,000 $ 252,562,000 $ 227,613,000 
Wholesale Prices (19138=100)— | 
Genera! Index (May)..... becce 92.4 97.9 = ceccce ecccce 
FPOR  cccccccccccccccccecccccce 94.1 94.0 sede ecesee 
Cottons, TAW esesse ecccecccese 111.9 WEES = te Cll 
Grain® ..ccocesccceccesecesess ° 82.5 109.3.  §$ esececs a. <2.” -eeeaies 
Cattle .cccccccccccsesevessees 108.6 8. eee 
Rubber Seeeeseseemerresesees® 65.1 m 
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First Mortgage Corporation Bonds: 


NOVA SCOTIA PUBLIC COLD STORAGE TERMINALS LIMITED 
6% Sinking Fund Bonds, due 1958, (with bonus of 214 Shares of 
Common: Stock per $1,000 Bond.) 


6% Sinking Fund Bonds, due 1947. 











—To yield 6.00% 










CORPORATION OF CANADA LIMITED 
—To yield 6.05% 


































Cumulative Convertible Preferred Stocks: 


WHITTALL CAN COMPANY LIMITED 614% Pfeferred Stock (with 
bonus of 14 Share Common.) 


GUELPH CARPET & WORSTED SPINNING MILLS LIMITED 
614 Preferred Stock (with bonus of 1/3 Share Common.) 


—Price: 100 to yield 6.50% 
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—Price: 100 to yield 6.50% 
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56 Sparks Street, 
OTTAWA 









These securities are recommended, and have been 


Is will . to investigate further these offerings. May 
Tee phage gover ae oe on 


HANSON BROS. 


INVESTMENT BANKERS - ESTABLISHED 1883 


t ad 
ohreemt 


by us with a view to the diversification of 
your investments, 






















INCORPORATED 






330 Bay Street, Toronto 


255 St. James St. 
MONTREAL 


44 St. Stanislas Street} 
QUEBEC 











THE FINANCIAL POST 


alacant iittala are nt sleet matocememritaieaieaanial ) 


ROVALITE’S DEBT | srtert=is7, 12 arderezite, 400.000 


a IL share, which will give the company 
TO IMP ERIAL 0 $1,200,000 for development purposes. 
Ee “ As soon as sufficient stock has been 
WILL BE CLEARED | soia, min city win start drilling 


operations, ay aoe on Apes 
. ° , township range 2, west of the 
Rights Will Enable Parent | sth meridian, — it — Pec 
: acres, of whic acres have been 
Com any ° to Be sub-leased to Mercury under 20 per 
epaid cent royalty. 4 
et een _ a result of the ene 
TY |-velopment programme undertaken 
SPLIT IN MILL Cl by mg med reer ee lease, 
: . . namely legal subdivision 11, in sec- 
New Issue Will Give Com- tion 20, asia 19, range 2, west 
' pany Funds For Expan- | of the 5th meridian, immediately 
sion; Revise Calmont- west of Home No. 1, Dallas share- 
Dallas Deal holders on August 8 will vote on a 


: proposal for the agreement between 
From Our Own Correspondent 


Calmont and Dallas to be changed 
to make the amalgamation of the 
two companies become effective 
immediately. The original agree- 
ment provided for the merger to 
take place when Calmont No. 2, on 
legal subdivision 11, had reached 
a point 15 feet in the lime. How- 
ever, as three wells, namely Calmont 
Nos. 2, 4 and 6 are now drilling 
on this acreage, the directors con- 
sidered it only reasonable that the 
date of the merger be changed ac- 
cordingly. 

Reorganization of the older Al- 
berta companies is taking place very 
frequently, due to the rapidly chang- 
ing conditions, mostly in order to 
provide capital that-is readily avail- 
able for the development of first- 
class acreage. 


ments have been made regarding|| Wainwright-Ribstone Drilling Report 
the changes in the capital structure 


of Alberta companies within the} 
ist week, namely Royalite, Mill 
Cena: ro Dallas. = ee aloes 
creasing ‘the outstanding capital o : 

_ Royalite from 400,000 shares to palewee 
» 500,000 shares of no par value, the 
company will be able to raise $3,- 
‘000,000 by the sale of stock at $30 
per share, which present sharehold- | Beth 
ers may purchase at the rate of one 


share for every four shares held. 
“The $3,000,000 thus raised will enable 
Royalite to pay off its indebtedness 
to the extent of $2,500,000 to Im- 
perial Oil, Limited, which was ad- 
vanced for development operations, 
and still have ,000 working 
capital ‘left from the issue. 

yalite rights are worth about 


per share. ; 
Mill City Oils, Ltd., subject to the 
approval of shareholders, will split 
its shares, three for one, and in- 


Report of the condition of wells in the Wainwright and Ribstone fields 


in Alberta as at July 18, as prepared by the Wainwright Board of Trade, 


Admiral No. 1 
Anwood-Dome No, 1 
Anwood-Dome,.No. 2 


wain 
Daugherty 


GHT FIELD 


Three towers working with rotary equip. 
Water trouble—good sand encountered. 
Rotary derrick erected. 


Spudded-in today with rotary equipment. 
Expected spud-in tomorrow—rotary. 
Rotary derrick in place, waiting equipment. 


Edalta No. Hauling derrick material. 
Edmonton-Wainwright ............+. 2,275 Producing 25-35 bble. crude per day to refinery. 
Fabyan Petroleums’ No. 1 .......+> 1,9 Making hole with rotary equipment. 


Fabyan Petroleums No. 2 .....0++.. 2,7 
Hargal No. 1 


Oil—and very heavy gas flow—950 Rk. pres. 


Location and derrick material on hand. 


Hargal-B.P. No. 1 ......++ Secccces 2,058 Gas and oil. 
Hargal-B.P. No. 3B ........ceeeees: 2,259 Producing 35 bbls. crude to refinery. 
Hargal-B.P. No. 4 ......seeeeeessss 2,072 Oil and gas. 


Lloyd's a No 1. 


Rotary derrick—waiting machinery. 
Commercial gasser to town of Wainwright. 


Maple Leaf N Derrick erected arranging to drill. 
Derrick. 
Nationa! Explorations Gas cement. 
Onalte No. 1 Three Towers, large cap.” hole—stand. equip. 
Onalto No. 2 Location. 
Rotary derrick erected—waiting rig. 
Producing 45 bbls. 20 be. grav. to refinery. 
Derrick set for rotary equipment. 


crease its capital from $400,000 to! sen 


1,000,000 shares. A total of 194,000 
shares of $1 par value have been 
issued. Solloway Mills & Co. has 


-/! GIVES YOU 

, seg , ADDETION 
“ss MULTIPLI 

Domene oN 
trate TRACTION 


©. H. PIERCE 


- $58 Adelaide St. W., To: 
——— 


~ Timely Investments 
- Williams, Partridge 
- & Rapley, Limited 


"460 ST. JAMES ST. W. MONTREAL 


WESTEEL 
PRODUCTS 


WESTERN STEEL 
PRODUCTS Limited 


tion 
“<"- OF CANADA LIMITED 
“Real Estate . : - Mortg ge Loans 
$409 Peel St., Montreal 
; Bet, 3, Fpemwerala Chester M. Martin 


a _ 


E Whideoo; Jarvia & Co. 


Mabe. Members 
-' MONTREAL STOCK EXCHANGE 
* - MONTREAL CURB MARKET 


~~" 240 St. James St., Montreal 
.. °. PLateau 7211* 


-'p. J. McDougald J. B. McArthur 
’ Government, Municipal 
and Corporation 


BONDS 


D.J. McDOUGALD & CO. 
Trusts and Guarantee Bidg. 
302 BAY STREET ELGIN 2278 
TORONTO “3 
‘The Partners Personally Advige as to 
Investments. , 


Capital + $1,000,000 


Complete 
Trust Service 


covering 
Wills and Trusts 
Mortgage Loans 
Real Estate and Investment 
Registrar and Transfer Agents 
Safety Deposit Vaults 


3 THE 
EASTERN TRUST 
COMPANY 
Head Office~Halifaz, N.S. 
Geist Joho,N.B. St. John’s, NA. 
Charlottetown, P.E.L 
MONTREAL~-138 St. James St. 


tion. 


Placing cement for derrick piers. 

Location and derrick material ordered. 

Hauling rotary to location 12 m. east Kinsella. 
Toronto-Wainwright Location. 
Toralto Location. 

Fishing job waiting specia] tools. 
WetRWOls NO. Fa vavevcesdcrececcces 2,028 Forty million feet gas, expected Comml. 
Wainwell No. 3 .....cesceccecescess 2,072 Oil and gas. 
Wainwell No. 4 .......ccecceccccees 2,051 Crude oil expected 100 bbls. on pump. 
Wainwright Pete. No. 1 Derrick. : 

RIBSTONE STRUCTURE 

Meridian (Adv. No. 3) ....0+-+00s+ 1,838 Crude oil, pumping and testing prob. 100B. 
Glenbow Oils Location. 

Reported abandoned tools in hole. 
London Ribstone No. 1 .......+++++: 2,433 Testing back on formation and struc. tests. 

Producers 


ation, - 4 


Location. 

Location. 

Shut down. 

Reported drilling 300 feet in lime. 
Location. 


Three Years 


Dormant; . 


Oil Ventures are Revived 


Anaconda, Hylo and Elbow Stocks Highly Valued 
Because Acreage is Believed to 
Be Promising 


From Our Own 


CALGARY.—After the 1926 boom 
in Calgary a number of the com- 
ies that were too late to start 
ing were left with very slim 
prospects for raising capital to drill 
even one well. . 
However, the recent boom and the 
persistence and determination on the 
art of their directors and organ- 
izers have resulted in a number of 
these becoming very strong finan- 
cially. This has been due largely 
to their acquiring leases, which 
drilling activities during the past 
three years have made very valuable. 
In a number of other cases, the 
charters and the nucleus of the 
organization have been taken over 
by outside groups who operate more 
or less as senii-closed corporations. 
The organizers of -most of these 
companies who had sound proposi- 
tions to start with have suddenly 
found their blocks of shares as 
valuable and often more valuable 
than they anticipated would be the 
case when the companies were start- 
ed. In other words, boom conditions 
have rewarded pioneers who kept 
faith in the future of the Alberta 
oil industry during the dark days 
of 1927 and 1928. ‘ 


30,000 Shares Baltac 
Among the companies in this cat- 
Anaconda, Hylo ‘and 


The Anaconda acquired 40 acres 
in the south end of Turner Valley 
shortly after Home No. 1 started 
drilling. It sold this to the Baltac 
for a stock consideration. It still 
owns over 30,000 shares of Baltac. 
During the past two years it has 
been acquiring valuable holdings in 
the south end of Turner Valley and 
on the Sinclair, Highwood, Moose 
Mountain, Jumping Pound, Rice 
Creek, Rickert, Sibbald Park, Dev- 
enish, Skiff, Ribstone-Blackfoot and 
Waite Valley structures, and now 
owns approximately 4,400 acres of 

romising leases. The Oilwell Dril- 
ing & Finance Co., Ltd. is drilling 
on legal subdivision 16, section 22, 
township 20, range 3, west of the 
5th meridian, in the north end of 
Turner Valley for Anaconda in ex- 
change for a block of stock. Share- 
holders who bought stock at $1 per 
share will be able to realize very 
handsomely on their investment 
before long. 


Hylo Another Pioneer 

Hylo Oils, Limited, was organized 
in the summer of 1926, and remained 
a holding company for approximately 
three years. However, its holdings 
constitute valuable leases and the 
organizers were strong enough fi- 
nacially to keep adding to this 
acreage and by last spring had 
acquired 1,410 acres situated in 
Turner Valley, Moose Mountain, 
Highwood, Rickert, Waite Valley, 
Wainwright and Ribstone fields. 
This made the company sufficiently 
attractive for it to obtain $500,000 
in Boston for development, in ad- 


DRIVE WITH SECURITY! 


No investment offers so much real security to 
drivers and passengers in Motor Cars as our 


Correspondent 


dition to some English and Canadian 
capital. S. H. Adams, K.C., former 
mayor of Calgary and a real pioneer 
in the oil industry, is president of 
the company, and Sir George Bury 
of Montreal, a former vice-president 
of the C.P.R., is vice-president of 
the Hylo. It is drilling on legal 
subdivision 12, section 4, township 
19, range 2, west of the 5th meridian, 
in the popular end of Turner Valley. 
bow Outlook Good 

Elbow Oil Co., Ltd., got its charter 
during the 1926 boom, but just too 
late to finance during the excite- 


OFFICE 


ment in oil that prevailed for a 
short time in Calgary. The Elbow 
was one of the most conservatively 
organized companies in the Province. 
Its leases amounting to a 
mately 1,100 acres on the Elbow 
structure in the Moose Mountain 
field, were selected by Dr. J. A. 
Allan, head of the Department of 
Geology at the University of Al- 
berta. In the spring of 1928, L. A. 
Snyder, managing director of the 
company, succeeded in interesting 
British capital sufficiently to assure 
the completion of a couple of wells 
on the structure. 

Examples of this sort are fairly 
numerous, but the outstanding fact 
is that these companies all had 
acreage which had been well selected 
and which made them sufficiently 
attractive to interest big capital. 


WENTWORTH RADIO 
EARNINGS SHOW GAIN 


A and B Common Shares 
Earned $122 After 
All Charges 


Wentworth Radio & Auto Supply Co. 
reports net profits on Operations at 
$65,739 and net earnings of $51,329 for 
the year ended April 30. 1929. or $1.22 
per share on the 30,000 shares of A and 
B classes of common stock outstanding 
at the end of the year. Earnings com- 
pare favorably with those shown by 
the company prior to the public offer- 
ing of the 6% per cent convertible pre- 
ferred stock made in September, 2928. 


All profits shown are after writing off 
expenses incurred in opening the Tor- 
onto store which amounted to approxi- 
mately $50,000. Further expansion of 
the company is at present under way 
and includes.six new stores, four in 
Toronto, one in Kitchener and one in 
St. Catherines. 

Net working capita] is $210,708. Cur- 
rent assets at $363,496 consist of ac- 
counts and bills receivable, less reserve 
for bad debts, of $187,020, and merch- 
andise inventories at cost of $176,476. 
Current liabilities at $152,789 consist 
of bank loans of $89,176, accounts pay- 
able of $59,220 and income tax pro- 
vision of $4,392. 

Fixed assets are valued at $227,146. 
subject to a reserve for depreciation of 
$7,500. Goodwill is carried at $1 and 
deferred charges for organization ex- 
penses are shown at $4.239. Assets total 
$593,061 

Capital stock and surplus is given at 
$440,213 and is made up of 3,000 shares 
of convertible, cumulative preferred 
stock of $100 par value. Class A com- 
mon shares to the extent of 26.000 and 
class B 4,000, both of no par value are 
shown outstanding and are carried at 
$30,000. Earned surplus of the prede- 
cessor companies is given at $73.509 
and the earned surplus of the new com- 
pany is $36,704. 

INCOME AND SURPLUS ACCOUNT YEAR 
ENDED APRIL 30, 1929 
Net earnings on operations 
Provision for depreciation 
Less: 
Prov. for federal taxes 
Life ins. premium paid 


Net profit for year e 
Less preferred dividends ..sse0.. 14,625 


Surplus carried forward ....sssesse $36,704 


New Brandon Industry 

The contract for the new steel plant 
of the Canadian Brown Steel Tank 
Company, Limited, has been let and the 
work on the construction of the latest 
addition to Brandon industry wil start 
immediately. After several weeks of 
negotiation and many conferences, the 
Board of Trade completed its efforts 
and G. A. Brown of Minneapolis, presi- 
dent of the firm, accompanied by his 
son Walter B. Brown, who is to be 
general manager of the new plant, 
were in the city and took part in the 
re rounding out of the company’s 
plans. 


SPACE 


FOR RENT 
219 Bay Street 


Four Floors including Ground Floor 
Modern Building — Large Vaults 
Attractive Proposition to Party Leasing 
Whole Building 


or 
Will Rent Floors Separately 


McWilliams 


288 Bay Street 


& Lockhart 


ELgin 4183 


\ hy Experts 


Recommend 


HOUSE 
by 


HEATING 
Gas | 


Because NO OTHER FUEL even 
approximates the ideal conditions of 
cleanliness, simplicity and complete 
auftomatic control which Gas alone 
makes possible. 


Because your property is no longer 


required 


to perform the extraneous 


functions of a fuel bin, a smoke 
stack, and a stokehole .. . . tasks 
which this company is eminently 
capable and willing to perform on 
your behalf, 


and because — 


BREW. & DIST. 
PROFIT LOWER, 
INVENTORY UP 


Company Soon to Have 
4,000,00 Gallons 
in Storage 


Net profit of Brewers & Distillers 
of Vancouver and its subsidiaries in 
the year ended December 31, 1928, 
were 15 cents per share on 5,521,974 
shares of stock compared with 27 
cents per share on 4,898,400 shares 
outstanding as at the end of the 
previous year. The drop in profits 
after depreciation and taxes was 
from $1,314,588 to $844,763. 

The report signed by Henry Reifel, 
Vancouver, the president says that 
the drop in profits was due to a 


Calgary Brewing Earns \rx 


40 Per Cent on Gapital 


Calgary Brewing & Malting ap- 
parently had profits of 40 per cent 
in the fiscal year ended March 31, 
1929, compared with profits of about 
18 per cent in the previous year. 
The company’s capital. consists of 
$1,500,000 of common stock of $100 
par value. 

No profit and loss, statement is 
made public. But the balance sheet 
shows profit and loss surplus of $1,- 
350,640, compared with $808,239 at 


Newer Turner Wells 
Make Good Progress 


Newer wells being drilled by Imperial 
Oil in Turner Valley made rapid pro- 
gress in the week ended July 20. The 


the end of the previous year. This 
increase is $542,401 and adding $75,- 
000, or five per cent, paid in divi- 
dends, the profit for the period, after 
all deductions, is indicated at $617,- 
401, or approximately 40 per cent. 
The directors’ report states that 
a six per cent dividend is recom- 
mended to be paid out of the profits 
for the year ended March 31, 1929. 
Gross assets have grown from $3,- 
829,165 to $4,106,408, The major 
part of the increase is in cash or 
other liquid assets and in a greater 
amount loaned to customers and se- 
cured by mortgages. The company 
has maintained a good working cap- 
ital position, net liquid assets total- 
ing $482,544, compared with $440,- 
927 at the end of the previous year. 


CCADILLY, | 
Smoking Mixture a j 


At Home and Office _ 


keep Piccadilly always in - 
perfect smoking condi. 
tion by buying it in the 
Humidor Glass Jars, 
containing half-pound 
of this famous mixture, 


decrease in sales. recsré progress was that of Baltac, 
‘ But it is pointed out that, the year 5 wat oe feet farther to a total svessdeuieud! Wassenniis 
gross assets of the company have; Ty) ort. j 
grown from $7,005,829 to $8,978,526 | the orevious week, follows: | «,ypetts of the Hort of Vancouver fo 
in the year. The working capital Depth in Feet Progress| according to figures compiled by the 
has been increased some $1,030,000 Royalite 6 oar.i* “PP = wom Department of Trade and Commerce 
to $2,752,008 from $1,723,256. The! Royalite 12°/../72" 4798 : 115 | show a very satisfactory increase over 
company’s surplus of maturing| Royalite 16 ....... 5,060 those for the previous year. At the 
spirits was about 3,000,000 gallons aavae 7 sbecces: am same time a slight decrease is noted in 
as at the end of 1928 and it is stated | Royalite 23 11.2.2! 3'8i1 imports, hte pele 7 oe ena 
that the supply will be increased to| Dalhousie 7 :..... oe compere Vy, $74,002,310 las de 
4,000,000 gallons by the end of the The value of Vancouver’s export trade 
present fiscal year. The company] Foothills ae gia0,007,501 as compared with $152- 
in 1923 had only 200,000 gallons in| Home 3 : 690,051. ’ 
storage. , 

Brewers & Distillers of Vancouver 
in 1928 established a warehouse and 
bottling plant at Windsor in order 
to fill the demand in the Eastern | Baltac 
market. The Windsor plant operates 
under a Dominion license and it is 
stated that the reults have been 
satisfactory. 


Following is the income and sur- || 


plus account for the last three years: ENGRAVERS 
1928 1927 1926 
Profit .... $1,107,710 $1,660,414 $1,021,217 | | AND 
Manufacturers of Railway and 


et “ee ; | PRINTERS Machinery Springs and Track 


Taxes .... 147,500 4 , | Tools. 
Net profit .$ 844,763 “$1,314,588 § 739,892 


TRACK TOOLS 


For 60 years Canada’s foremost 


There is an unrivalled quality to 
Bank Notes COGHLIN Products that Canadian 


Municipal Debentures Manufacturers appreciate. 
Bonds Cheques 
Stock Certificates 


CANADIAN 
BANK NOTE 


Company Limited 


For practical, assistance 
to the manufacturer, 
and business man in 
the testing, inspection 
and use of all materials. 
224 Wellington Street 
OTTAWA 


Branch Offices: 
Montreal, 360 St. James St. ze 


Milton Hersey Company 
Industrial Chemists and Engineers 


Montreal Winnipeg Toronto, 1604 Royal Bank Bldg. 


SR errrrererrerenei reer: 5) 


More Advertisers Are 
Spending More Money 


Previous advertisements have told of the striking increases. 
in advertising lineage carried by MacLean’s Magazine dur-« 


ing the earlier months of this year compared with correspond---< 


ing issues of a year ago. 


April 15th issue, for instance, carried 4,400 lines more of 
paid advertising than the same issue last year; and showed 
an increase in advertising revenue of 40 per cent over the 
corresponding issue of 1928. 


Then came the May 15th issue with an increase of 13,000 
lines compared with the previous year. From the standpoint 
of advertising revenue this is the largest issue in the history 
of the magazine. > 


Now comes the issue of June 15th, with an incfease ot 7,400 
lines over the corresponding issue of 1928, and with an adver- 
tising revenue 30 per cent greater than that of June 15th issue 


last year. 


"CANADA'S. NATIONAL MAGAZINE” 


Taking 1929 up to date, as compared with the same period 
of last year, the circulation of MacLean’s Magazine shows 
an increase of 30 per cent, and the advertising revenue shows 
an increase of 26 per cent. 


This is substantial and gratifying evidence of the constantly 
increasing popularity and high regard in which MacLean’s 
Magazine is held by readers and advertisers alike. 


ee 


Unite 

What do you th 
When is the com 
bonus? 

United Oils re 
share dividend on 
has been split te 
this is the bonus 
We think that | 
of the most pro 
panies interested 


of its land to oth 
t ore, is not 

monéy for drilling 
companies ieasing 
United Oils get 
eontribute royalti 
one fifteenth to on 
Oils. 


Imperi 

Kindly let me knc 
Jon is regarding Im 
its future prospects 
Oil, Ltd 


NON SHATTERABLE WIND SHIELDS 
AND SIDE LIGHTS 
Danger constantly surrounds the automobilist. 
This danger is increased in case of accident by 
flying glass, 
Cars equipped with Non-Shatterable Glass 
offer a constant protection, 


Patented ana Manufactured by 


PERFECTION GLASS Co. LTD. 


Toronte 2977 Hutchison 
Montreal 


- sand More Readers 
Are Buying More Copies 


‘Service for a period approaching a 
century is the indisputable demonstra- 
tion of our ability to serve you... per- 
fectly, permanently, and without incon- 
venience or even thought on your part. 


ALBANY 
ATHENS 
ATLANTA 
AUGUSTA 
ALTIMORE 
BRIDGEPORT 
BUFFALO 
CHARLESTON 
CHATTANOOGA 
CHICAGO 
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a unique history of uninterrupted gas : | 
\ 


Montreal Light, Heat & Power qi MSE 


CONSOLIDATED 


Write or telephone for complete and accurate information. 
OUR COMPREH 


House Heating Division — Main 4040 — Power Building 
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DILLY, 
ag Mixture 


Investment questions and problems sub 

= ne moeeted by — a those of 
nnot exten is servi - j 

caviloghiahion cleat ice to non-subscribers. 


and Office 
















dilly always in enquiries on sheets separate from other investment en 
1oking condi- by telephone or telegram. 
ying it in’ the at pnea oe ice 

ksde Secs Be United Oils have occurred or been developed. If 
. , ~ What do you think of United Oils?/¥0U sold at the present price you 
, half- pound - is the company going to pay a| WOuld have to take considerable joss 


in your own district. 





- United Oils recently paid $4 per 
 ghate dividend on the old stock which 
has been — ten for one. Possibly 

is the bonus to which you refer. 

oe think that United Oils is one 
> of the most promising of the com- 
ies interested in Turner Valley 
a3 oe ge - —S 
Canada. Un s is leasing most 
its land to other companies and, 
> therefore, is not spending its own 
monty for drilling purposes. If the 
, mies leasing lands owned by 
Oils get any oil they must 
tribute royalties ranging from 
one fifteenth to one eighth to United 











higher return, 


fice some of 
the switch, 


Lake. St. John 
















Imperial Oil 


: y let me know what your opin- 

fs fect Imperial Oil Ltd., and 
future prospects. 

Imperial Oil, Ltd. in the past has 

Seen one of the outstanding Can- 

eet oer 

reason a character 

ae vite will c The com- 

| is the leading company 

% distributing industry in 

3 Its subsidiary, International 

is one of the important 

and South American pro- 

ducers of crude oil and another sub- 

Royalite Oil Co., is by far 


interest and 
And present value? 


fund charges 


fe _-In our opinion the outlook for for newsprint. 


- Ymperial Oil is perhaps more at- 
- tractive now than at any time in 


Can, Term. System 


; — me some information re- 

ee: 6 per cent Canadian Ter- 
— m ooess Se twenty years. 
Mi ’ guaran y any govern- 

eit hss they easily marketed? 


98 to 98%- 


Inter. Nickel 





purchase of International 
that stoc 


stantial appreciation in value. 


two. 
only in the promotion 


bonds are not guaranteed 
‘gny government. The bonds of 

of the subsidiary companies, 
Terminals, Ltd. are 


if 


a higher figure. 


opment of the 


of any of its subsidiaries would 
& 


asily marketed. is on the increase. 





Mariti Life Brazilian 
I hold some stock of the Maritime 
Life Assurance Company and would like 
ee our advice as to holding this stock 
3 or atime. I paid 450 per share for 20 
shares and later t 15 shares at 


Ne e are informed that the market 
for Maritime Life Assurance 
stock is fairly restricted. A firm in 
Toronto which deals in insurance in- 
vestments informs us that they have 
bids of $30 per share with none of- 
f 


We understand = ses nae 

_ $s doing fairly well and its annual re- 
~ pa Gate ed it to be in a 
financial position. As you 

now, insurance ss in Canada 
has been increasing oe for 
the past few years, and as the busi- 
ness has increased, new opportuni- 
ties for the sale of life insurance 


at 60? I 
this stock for a short hol 







operating in Brazil, 
matter, the government bonds. 


eae: the coffee—which 


resents a 


change is only too apparent. 
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Your Investments 


mitted by subscribers of “The Financi % 
general erent will be published on this ied 

two-cent. 
be enclosed to cover the direct reply. Write mining and insurance 


quiries. No answers can be given 


? unless you could get a better price 
mn dis In view of the 
future facing life insurance in Can- 
ada we would consider it a better 
policy to hold on to this stock until 
it got a little nearer the purchase 
price unless you happen to be in. need 
of the money at the present time. 

It is quite possible, however, that 
you could Sell at present and put the 
proceeds into other stock paying a 
but this course would 
not necessarily bring you a larger 
income as you would have to sacri- 
your capital in making 


Could you tell me if the Lake St. 
John Power and Paper Company, series 
“A” first mortgage bonds are good? If | 

principal. are secured? 


The first mortgage, series “A” 
bonds of the Lake St. John Power 
and Paper Company are well secured 
and earning power is sufficient to 
take care of interest and sinking 
1 in connection with 
this security. The company has 
extensive timber limits in Northern 
Quebec and also has its own power 
supply. Its mill is an efficient one, 
and output is sold under a long term 
contract with a Hearst organization. 


company developing the| The price received for its newsprint 
new and crude oil fields in| by the company, is on a sliding scale, 
Turner Valley, Alberta. depending upon the current price 


The current bid on these bonds is 


I will approciote your opinion on the 

° ickel at cur- 
rent market levels. I am given to un- 
derstand that the future prospects of 
this company are very attractive and 
purchased now, should, over 
a period of a year or two, show a sub- 


International Nickel at current 
levels appears to be an attractive 
purchase for a hold for a year or 
Close observers of this stock 
regard it as being at a normal level 
at the present time, but expect that 
earnings will show substantial in- 
creases from. now on and that by 
1930, the stock should be selling at 
oad’ sapidly with the devel. 

oing ahead rapi with the devel- 
Coan Frood Mine and 
results to date have been very en- 
couraging. Ore values have been up 
to expectations and the ore in sight 


Do you consider Brazilian a good buy 
am eee purchasing 


We do not regard Brazilian as 
a purchase at the present time. The 
coffee situation in Brazil has not 
been straightened out as yet, and 
Co.| until conditions reach a more stab- 
ilized basis, we are of the opinion 
that one would be advised not to 
buy securities of the companies 
or for that 
As 
far as Brazilian Traction itself is 
concerned, the company is doing 
exceptionally well and is consistently 
reporting monthly increases in earn- 
ings. If difficulty is experienced in 
rep- 
ut 90 per cent of Brazil’s 
exports—the effect on Brazilian 7 
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time is not over-valued. 


an effect upon exports, 


you will secure a good profit. 





Forest Phonofilm 


me have your advice? 


Quebec. 


company without much 


unattractive. 
in regard to the company’s 


sheet has been issued. 


surrounding the company. 


Trust Earnings 


capital invest 
Securities, a compared with 
other investment 

Canada. 


their holdings. 


issued their reports. 
Canadian General 
Trust—$15.40 a share. 


ment Trust—$6.05 a share. 
Economic Investment Trust—$6.71 
(about). 


(18 months)—$2.16. 


poration—$1.51. 
Foreign Power Securities, $1.18. 
Public Utility Investments $1.07. 
¢ Aldred Investment Corp. (Canada) 
2.11. 





Long Hold Stocks 

I have some cash and a block of 
bonds which I would like to use to 
advantage. Would you mind giving me 
a few stocks (common) which have a 
fair yield and which also have a chance 
of appreciation for a hold,—stocks be- 
tween 40 and 70? Would you sell the 
bonds or would you put them up as 
collateral in buying, possibly a little 
later on there will be a better chance 
to sell these bonds. 

The general opinion at the moment 
is that purchase of common stock 
might well be held off until the fall 
months. Traders are looking for 
rather a dull summer session, and 
believe that buying can be done as 
favorably in two months’ time as at 
| present. 

For medium-priced stocks we 
would recommend Lake of the 
“Woods, Steél Company of Canada, 
Shawinigan, Imperial Tobacco, Win- 
nipeg Electric, Canadian Industrial 
Alcohol. We cannot tell, of course, 
whether these stocks will show you 
any appreciation by the end of the 


*| year, but we are of the opinion that 


if you hold, you will in time make a 
good profit. 3 

Your best plan would likely be to 
put your bonds up as collateral with 
a broker, or, even better still, secure 
a loan from your bank. 


Abitibi 

Any information you have on Abitibi 
Power preferred will be appreciated. It 
seems to me that this stock is at a 
low level now and might with advan- 
tage be bought. 

The situation in the newsprint 
industry has taken a turn for the 
better in the past few months and 
Abitibi Power and Paper Company’s 
preferred stock appears to be an 
attractive purchase. While opera- 
tions for the current year are not 
expected to result in any material 
improvement in, earnings, prospects 
are that the Canadian newsprint 
companies will be able to sécure an 
increased price for their products 
for the 1930 season. In that event 
the fiscal position of the companies 
engaged in this industry should be 
considerably strengthened. Aside 
from that factor, the situation sur- 
rounding the newsprint companies 
is more favorable now than a year 
ago. ; 

At the annual meeting of the 
Abitibi Electric Development Com- 


y 






the milreis dropped in value, it would 
have an important bearing upon 
those compgnies operating in that 
country which report their earnings 


I have been told that Canadian In- 
dustrial Alcohol stock is a good buy at 
the present time. I noticed though, that 
the stock has been slipping off steadily 
: y r to me, and 
if there is anything wrong with the 
company I do not, of course, want to 
buy the stock, Any information you may 


As a semi-speculation, we are of 
the opinion that the stock of Cana- 
dian Industrial Alcohol has possibili- 
ties, The company to date has shown 
good earning power and this to- 
gether with the fact that the com- 
pany has some 10,000,000 gallons 
of alcohol in storage, leads us to the 
belief that the stock at the present 


A point to be considered in pur- 
chasing distillery stocks at the 
moment is the public attitude toward 
these securities, which is not favor- 
able. Furthermore, conditions in the 
export market are somewhat adverse 
just now, which undoubtedly has had 
1 € you are 
willing to hold the stock for some 
time, we think that over a period 


Would you kindly advise on De 
Forest Phonofilm of Canada? I have 
been approached by a salesman who 
says the company has already done half 
a million of business this year and that 
there is bound to be a great apprecia- 
tion in the stock. He also says that ar- 
rangements are now being made for 
its being listed. Will you kindly let 


De Forest Phonofilm of Canada 
stock is a speculation. We are given 
to understand that the company is 
now engaged in installing the De 
Forest Phonofilm equipment in one 
or two small theatres in Ontario and 


For some time past efforts have 
been made to sell the stock of this 
success. 
Now that the Western Electric and 
other large concerns are in this field, 
De Forest Phonofilm looks still more 


There is no reliable information 
nces, 
No income statement or balance 


We certainly would not recom- 
mend this stock for purchase by 
you in view of the present conditions 


Can you supply us information in re- 
gard to earnings and appreciation and 
of Diversified Standard 


rusts offering in 


Investment trusts in this country, 
as well as in other courttries, do not, 
as a general rule, make public in- 
formation regarding appreciation of 


Herewith the latest earnings per 
share of various Canadian holding 
and investment trusts which have 
made public their financial reports. 
Of course, as you realize, many of 
these investment trusts or holding 
companies have been organized with- 
in the past year and have not yet, 


Investment 


Second Canadian General Invest- 


Diversified Standard Securities— 


Investment Bond and Share Cor- 


pany Limited, the following direc- 
tors were elected Alexander Smith, 
L. R.’ Wilson, H. H. Davis, H.. L. 
Sanborn, and W. H. Smith 

At the subsequent meeting of di- 
rectors the following officers were 
electéd for the ensuing year: chair- 
man of the board Alexander Smith; 
president, L R. Wilson; vice-presi- 
dent, Sanborn; secretary- 
treasurer, W. H. 
treasurer, T. Broadhurst; and assist- 
ant secretary, Howard Young. 


Ind. Alcohol 


I purchased Canadian Industrial Al- 
cohol stock at 39 and am undecided at 
the moment whether to hold on for fur- 
ther appreciation, or sell now and take 
my loss. Would appreciate having 
your opinion. 


The market value of Canadian In- 





































is somewhat depressed, owing to two 
factors; (1) general tightness of 
money and unsatisfactory stock mar- 
ket conditions generally and (2) re- 
ports that export business of the al- 
cohol companies has dropped off 
sharply within the past few months. 
As far as the situation surroundin 
the company is concerned, Industria 
Alcohol stock has many attractive 
features. Its.earnings have shown a 
substantial increase from year to 
year, and for the current period it is 
expected that profits will be some- 
where in the neighborhood of those 
reported for last year, which was the 
best on record. Furthermore, the 
company has on hand over $10,000,- 
000 gallons of alcohol in storage, 
which at a conservative valuation of 
$4, represents an asset of about $40,- 
000,000, or equivalent to nearly $40 a 
share on its outstanding stock. 

We are of the opinion that this 
stock should be held, as at current 
market levels it appears to be under- 
valued. 





Mortgage Disc. Ltd. 

I would like to have your views on 
the present position of Mortgage Dis- 
count, Ltd., its management and the 
outlook for the future. 

The net profit of Mortgage Dis- 
count, Ltd., for the fiscal year ended 
November 30, 1928, after deductin 
all expenses, was $69,891, to whic 
should be added the surplus of $104,- 
360 carried forward from the pre- 
vious year, making a total of $174,251 
for distribution. Out of this sum 
$61,473 was paid in dividends and 
$3,836 set aside as provision for fed- 
eral income tax, leaving a surplus 
of $108,941 to be carried forward to 
the new account. 

The president pointed out at the 
annual meeting that the company 
had experienced considerable diffi- 
culty in disposing of property they 
were obliged to repossess as the 
real estate market did not show any 
appreciable improvement and he in- 
dicated that the management would 
have to contend with a similar situ- 
ation during the present year. The 
immediate outlook for the company, 
therefore, would not appear to be 
especially promising, but as it is 
well managed there is every reason 
to assume that better results will be 
secured as soon as more activity is 
displayed in the realty market. 





Allen’s “St. Kitt’s’’ 


T have ten shares of preferred and 
four shares of common stock in the 
St. Catharines Allen Theatre, which is 
now “The Famous Players.” 

Would you give me your opinion as to 
the value of these holdings at the pres- 
ent time, and if there is any sale for 
this stock? 

It is five years since any dividends 
have been paid on this stock. 

On March 1 of the present year, 
the Famous Players Canadian Cor- 
poration took over the theatre known 
as the “Capitol Theatre” in St. Cath- 
arines, for a period of ten years on 
a basis sufficient to guarantee seven 
per cent payment on the issued pre- 
ferred stock amounting to $85,000, 
The corporation, in addition, under- 
took to pay all license fees and any 
government income taxes. 

. Sinee March 1 Famous Players are 
understood to have expended $35,- 
000 in improvements and alterations 
and in the installation of a movie- 
tone. The position of the theatre 
also has been improved through the 
fact that Famous Players have closed 
up one or two of the competitive 
houses thus lessening the competi- 
tion which formerly made it prac- 
tically impossible for any of the 
four houses then existing to do busi- 
ness on @ profitable basis. 

Owing to the fact that the St. 
Catharines Allen Theatre was op- 
erated at a loss over a period of 
years, there never has existed any 
wide market for the shares. Even 
now, with the prospects more prom- 
ising, the preferred shares, which 
carry a dividend of seven dollars 
er share guaranteed by Famous 
layers, are quoted only in the 
neighborhood of $20 per share. This, 
we understand, is purely nominal. 
The common’ shares are said to be 
practically without value. ’ 

As Famous Players Canadian Cor- 
poration has been eminently suc- 
cessful in re-establishing the prestige 
of the Allen Theatres at other 
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points, there is no reason why simi- 
jar satisfactory results may not be 
secured in St. Catharines, and be- 
cause of that fact, it might be well 
for you to retain the shares that you 
possess, looking to the future. 


Algoma Central 

Kindly let me have your opinion on 
Algoma Central and Hudson Bay Rail- 
way 5% bonds. Do you consider them 
a sale at present or should I hold on 
to them in the‘hope that I will get a 
better price now that the company is 
improving its fiscal position. 

In our opinion the outlook for Al- 
goma Central and Hudson Bay Rail- 
way 5 per cent bonds is better at the 
present time than probably at any 
other period in the last fifteen years. 
As you probably know, new interests 
have recently come into the Lake Su- 
erior Corporation picture and earn- 
ings from all of that company’s sub- 
sidiaries (with the exception of Al- 
goma Cefitral) have increased very 
satisfactorily. The new president of 
the Lake Superior Corporation is 
shértly leaving for England and we 
understand that while he is there he 
will discuss with some of the Eng- 
lish bondholders the position of the 
Algoma Central bonds, and he may 
even go as far as to suggest some 
settlement in lieu of interest arrears. 

Whether this is done immediatel 
or not it more or less is immateria 
because we understand that it will 
be done eventually and present pros- 
pects indicate that it will be done 
fairly. soon. 

Having held on to these bonds for 
so long we think you would be ill-ad- 
vised to dispose of them now in view 
of the company’s present position 
and prospects. 


“Cheap” Stocks 

In view of the somewhat drastic de- 
clines in the market value of securi- 
ties, would you suggest a number of 
stocks which in your opinion are dis- 
tinctly cheap and which are almost 
certain to appreciate considerably over 
a period of several years? I hold the 
following at a loss: Royal Bank, Bra- 
zilian, Shawinigan, Montreal Power, 
International Petroleum, Sherrit®Gor- 
don. I hold the following which could 
be sold at a profit: Imperial Oil (new), 
International Nickel, Dominion Bridge. 
Your criticisms will be greatly appre- 
ciated. 

It is beyond our province to pro- 
vide you with a list of securities 
which are now “distinctly cheap” and 
which are almost certain to appreci- 
ate considerably. In your holdings 
of Royal Bank, Brazilian, Shawini- 
gan, Montreal Power, International 
Petroleum International Nickel, Im- 

rial Oil, and Dominion Bridge, you 
hold some of the best securities list- 
ed on the Canadian market. We 
think that if you are content to sit 
back and hold on to these stocks 
that over a period of years you will 
find that their present value is 
“cheap.” 

Stock market conditions at the 
moment are not of the best and the 
majority of listed stocks are selling 
below their high for the year. When 
conditions take a turn for the better, 
we think that you will see the stocks 
you hold leading in market interest 
and also scoring the most substan- 
tial advances. + 





























To Raise Cash 


I want to raise $10,000 on the follow- 
ing securities but am at a loss to know 
on which to realize. I know of no one 
here who can advise me, will you please 
help me out of difficulty? 

18 Certificate War Bonds, due 1937. 

760 shares Imperial Oil. 

400 shares International Pet. 

50 shares Preferred Foreign Power 
Securities Corp. 

19 shares Common, Quebec Power. 

26 shares Common, Shawinigan Water 
and Power Co. 

100 shares Common, 
Paper Co. 

40 shares Common, City Dairy. 

Pg shares Common, Steel Co. of Can- 
ada, 
; 27 shares Common, Winnipeg Elec- 
ric. 

The list of securities you have 
submitted to us is a very good one, 
indeed, and it is difficult to single 
out the issue which should be sold 
in the circumstances. If you were 
not particularly in need of income 
the probabilities are that you would 
be well advised to sell a portion of 
your war bonds. But if income is 
essential a portion of your holdings 
of Imperial Oil might be disposed 
of to good advantage at the present 
time. Imperial Oil would appear to 
have discounted its future for the 
moment, and a reduction of a por- 
tion of your holdings of that stock 
would not impair your position ma- 
terially. In any event we would be 
disposed to sell the St. Lawrence 
Paper issue, as it is almost certain 
to be a slow mover. 


St. Lawrence 


Queen’s Pk. Plaza 


Please give us an opinion on the 
eneral mortgage 6% per cent bonds of 
the Queen’s Park Plaza Co., Ltd., which 
we understand carry a bonus of com- 
mon stock? Do you consider them 
safe? 

The ultimate results of an invest- 
ment in the 6% per cent. general 
mortgage serial gold bonds of 
Queen’s Park Plaza Co,, Ltd., will 
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and _ Interna- 
tional Petroleum at 
High Levels; Holding 
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I have some Massey-Harris common, 
for which I paid $95. 

Would you advise me whether I 
should sell these at present prices or 
wait, as some people are of the opinion 
that this stock will go down much 
lower on account of the crop. 

I would also like to know your opin- 
ion of International Petroleum for a 
quick turn. I have some old stock, for 
which I paid $65. Would it be advis- 
able for me to buy some new at present 
prices, and thus reduce the“average 
cost. 

It is certainly true that the se- 
curities of all the agricultural im- 
plement firms have been adversely 
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affected by the recent decline in the Members Montreal Stock Exchange 
rice of wheat. Massey-Harris has 

Seen. tn exception to this rule. But Investment Bankers 

we would not be inclined to sell the Montreal: 17 St. John Street 





stock in this company bought at $95. 

Massey-Harris has been under 
pressure owing to the liquidation of 
a large stock that has overhung the 
market for some time. This situa- 
tion, however, has been cleared up 
and there is no reason to look for a 
resumption of the forward move- 
ment, 

The Massey-Harris Company is in 
a strong financial position. Current 
assets are more than seven times 
current liabilities and liberal re- 
serves have been set up for depre- 
ciation and contingencies. These 
reserves now total $9,596,372. Pat- 
ents, goodwill, etc., which are im- 
mensely valuable, are carried at the 
nominal figure of $1. 

International Petroleum appears 
to be attractive in the neighbourhood 
of 27 and the purchase of additional 
stock - or near this sir? would ty has been placed at $8:217¢1 af the’ the sists 
serve to average your ho s to | prope P. a ” premiums after 
considerable advantage. The ‘stock 3 the bonds would appear to be | year. — ; : 

The Trust is managed according to 


also Mount Royal Hotel Building 
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Of every description effected with leading Insurance Offices. 
Our Advisory Service is at your disposal. 
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should not be bought with an idea | fairly well sec You will under- 
of a quick turn, however, as any |§ that this class of building is 
marked appreciation is only to be penereny believed to be more specu- 
expected after a hold of several | lative in its character than is an of-| 5 
It is quite unlikely that | fice building or one devoted to busi- 

you soon would be able to make up | ¢38 purposes, but where they have 
any loss you may sustain by pur-| met with success, results to those 




































chase of International Petroleum. | having money in them invariably 
4 Emparia}. oe a * more Sonneries have been sa . 

ve investment, and quite as like tee 

to advance. ‘ . Prot. Invest. Sales The ae of the 
Regal Bakeries Who and what are the Protected In- ment Sales, 

Would you say that common stock in| Yestments Sales, Ltd.? Full informa- lowing: E. W. 
Regal Bakeries is a good investment? | tion would be appreciated. Walter Lumbers; 
If a person already owned it, would| Protected Investment Sales Litd.,| | J 
you advise holding or selling? has been formed to sell units under bers _C of 


If the choice were given of a pur- 
chase into several companies of the 
same industry we would not neces- 


a protective plan and to enable those 
with limited means to build 
estate through the medium 
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sarily select Re Bakeries. If, | ferred payments. 

however, the stock has been bought,/ The rast as a whole is composed 
there may be no reason why you| of 3,000 units and the individual 
should sell at a loss if such exists.| units are made up of $300. This 
As the stock is not listed on any| new investment P the funds of 
of the Canadian exchanges we do| which are being died by the 
not know the price at which it is | Chartered Trust and Executor Com- 















presently held. 3 

The company is understood to be 
making progress and will perhaps 
occupy an improved position as 
time goes on, There are a number 
of other bread and confectionery 
companies whose securities are better 
seasoned and these in the ordinary 
course of events would be given the 
preference, 


pany, of Toronto, is or 
such @ way, 80 we are 
to admit of $10 deposited each 
month, for-you three very 
desirable objects—it will give you 
(1) a bank account from which you | sire, y 
may get money if you need it in| outap 
an emergency; give you (2) 
= minimum ee i nn Sh 
it gives you a share a progress. 
900,000 investment trust. speculative spam « ts you, 
has been| are other thoroug! 


As the plan presumab. 
worked out on an actu basis, the | ¥ t trusts in . with 
monthly deposits, of coarse, vary $70,000,508 tak from ee a 
according to your age. e age , , that might be given the 
of thirty-five you would with advantage to you 
initial deposit of $10, a second deposit <a 
Sptatarad Gt uae a | al lee ae ee ae 

epo: .15 eac 2 
total of $1,025.70. At the age of mil with is 
fifty, they would be $11.50 each./ ment , 

roan one ne of this character, wherein the 
of the monthly deposits just de- ment of risk is involved, 

according age. one country, 

The Chartered Trust and Executor/ of this kind, where 
Company pays the premiums when| at stake, one well might 
due and makes an allotment to the possibility 
Protected Investment es. 






























































depend entirely upon the success of 
the enterprise when it finally gets 
under ar At the present time the 
building in its external aspects is 
completed, and there now remain to 
be installed the internal fittings, the 
erection of the partitions and the 
general finishing touches. The build- 
ing is well located and should prove 
attractive to many as a place of resi- 
dence. There is another series of 
bonds other than those mentioned, 
namely, $875,000 of first mortgage 
6% per cent bonds. The general 
mortgage series is in the nature of 
a second marten, and consists of 
$600,000 of 6% per cent bonds. 
These combined total $1,475,000 and 
as the total appraised value of the 
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Federal Grain Limited 


6% First Mortgage Bonds 
Due August 1st, 1949. 


This new issue offers an excellent opportunity for 
conservatiye investment. The outstanding features 
are:— ° 

(a) The Company, with three terminal elevators and 


888 country elevators, will be one of the most 
important elevator operators in Canada. 


(b) ‘Assets are valued at $9,250,000—equal to more 
than $2,175 for each $1,000 Bond, 


(c) Annual earnings for the last three fiscal years 
as described in the circular, have averaged 
$1,829,738 — equal to over five times bond 
interest requirements. : 

(d) The strong Directorate, which includes a number 
of highly regarded operating executives who 
have been responsible for the building up of the 
several businesses that will constitute the new 
Company. 


(e) The Bonds run for a full twenty years, 
Price: 100 and interest, yielding 6% 


Descriptive circular will be gladly furnished upon request, 


Wood, Gundy & Company 
Limited 


36 King Street West 
Toronto 
Telephone: ELgin 4321 














Federal Farm 
! Will Affect Exports 
Of Canadian Produce 


Those who have in- 

vestments in British 

Columbia, with which 
- they are not familiar, 
may write to us for in- 
ro reports or 
valuations. 

Our organization covers 
every section of the 

g ; province. 
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Too Early Though to Fore- 
cast Nature of 
Results 


AID CO-OPERATIVES 


President Hoover’s Commit- 
tee Empowered to Make 
Loans to Corporations to 

Stabilize Prices 


From Our Own Correspondent 


WASHINGTON.—Whatever may 
be the success of the Federal Farm 
Board, created by recent act of the 
United States Congress to play a 
part in the marketing of agricul- 
tural commodities, it seems certain 
to exercise some effect on the mar- 
keting of commodities entering into 
international trade. It is conse- 
quently a matter of interest to Can- 
ada to observe what machinery has 
been set up in the United States, and 
with what avowed purpose it is to 
be put to work. The two facts com- 
monly known are that a Federal 
Farm Board has been created and 
that it is to have placed at its dis- 

sal the sum of five hundred mil- 

on dollars. 

The board itself consists of nine 
members, of whom the secretary of 
agriculture is one, and the eight 
others are appointed by the presi- 
dent. The term of office is intended 
to be six years, but some of those 
first appointed retire at the end of 
each year, until a rotation is estab- 
lished. Members are to be paid sal- 
aries of $12,000 each annually, and 
may not engage in any other busi- 
ness omnept operation of their own 
farms. 


e major agricultural com- 
modities are required to be 
sented upon the board. 
Ends To Be Aimed At 
The functions of the board are to 
be exercised in the light of the 
declaration of policy included in the 
first section of the act, which sets 
forth that it is the policy of Con- 


SS. 
“to promote the effective merchan- 
dising of agricultural commodities in 
interstate and foreign commerce, so 
that the industry of-agriculture will be 
placed on a basis of economic equality 
with other industries, and to that end 
to protect, control, and stabilize the 
currents of interstate and foreign com- 
merce, in the marketing of agricultural 
commodities and their food products.” 
parti this is to be done by 
minimizing speculation, by prevent- 
inefficient and wasteful meth- 
of distribution, by encouraging 
the organization of producers into 
co-operative marketing associations; 
preventing and controlling sur- 
pluses in any agricultural commod- 
ity, through orderly production and 
distribution and preventing such 
surpluses from causing undue and 
excessive fluctuations or depressions 
in prices for the commodity. A sur- 
plus is defined as a quantity of a 
eeofect in excess of the requirements 
or orderly distribution or excess 
over domestic requirements. 
Ww With 


orks Seeperetives 

The functions of the Board, with the 
exception of certain investigations and 
reports bearing on production and 
markets, are all to be exercised in con- 
junction with producer-owned co-oper- 
ative marketing agencies, and it is 
specifically directed to encourage the 
formation of such societies and to pro- 
mote education in the principles and 
practices of co-operative marketing of 
agricultural commodities. Its princi- 
pal function is to make loans from its 
revolving fund to “stabilization cor- 
orations.” These corporations are to 
e marketing agencies owned by and 
acting for co-operative marketing or- 
ranizations, but their functions are not 
imited to handling the produce of their 
members. They may, for the purpose 
of stabilizing prices and controlling 
surpluses, acquire any quantity of the 

product to be handled from anyone. 
The essential feature of a stabiliza- 
tion corporation is that it does not re- 
quire any money of its own. The board 
will lend money to any_ stabilization 
corporation it recgnizes to form its 
working capital. If profits are to be 
made, they are to be used in building 
up reserves, in repaying loans, and 
lastly, if sufficient, to pay dividends to 
the owners. If losses are incurred they 
are to be met by further loans from 
the board, unless they can be met from 
accumulated reserves out of previous 
profits. The stabilization corporations 
are directed to make every reasonable 
effort to ayoid losses and to make pro- 
fits, except that they are not to with- 
hold any commoditiy from the domestic 
market if prices have become unduly 
enhanced, resulting in distress to do- 
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Sees Renewed Flow 


Of British Capital 


From Our Own Correspondent 
VICTORIA, B.C. — British 
capital in augmented volume 
will flow into Canada, and 
more particularly into British 
Columbia, during the coming 
two years, while on the other 
hand, this province will be in 
a position to enormously in- 
crease its exports to Great 
Britain, reports Hon. N. S. 
Lougheed, Provincial Minister 
of Works, on his return from 

several months in England. 


“Bankers assured me,” Hon. 
Mr. Lougheed said to the “Finan- 
cial Pest,” “that the next twenty 
years will be Canada’s in so far as 
British overseas investments are 
concerned, and that in the im- 
mediate future we may confident- 
ly expect an appreciable influx of 
Old Country capital. Personally 
I came in contact with many who 
intend making considerable in- 
vestmenz here, and in this move- 
ment of English money to Can- 
ada, British Columbia will par- 
ticipate in full degree.” 


mestic consumers. Profits evidently 
only to be made-by buying at one price 
and selling at a higher one, while losses 
will result from a contrary experience. 
It appears, therefore, to be the theory 
of the Act that such corporations can 
successfully engage in such operations. 
Money at Four Per Cent 

It is apparent, therefore, that any 
co-operative association, or group of 
such associations can form a stabiliza- 
tion corporation, and provided they se- 
cure recognition, and the board con- 
siders the market situation may justify 
action, proceed to trade on a large scale 
in their particular commodity, with the 
hope both of advancing prices and of 
profiting. As their operations will be 
on borrowed money, they need risk none 
of their own, and if they come out with 
large profits, they can keep a consider- 
able proportion for their members. The 
rate of interest on loans by the Board 
is not to exceed four per cent. 

There is nothing in the act to indi- 
cate that the stabilization corporations 
are authorized deliberately to incur 
losses by exporting farm products at a 
world market price less than to the do- 
mestic price. The fact that losses so 
incurred will fall on the fund adminis- 
tered by the Federal Farm Loan Board, 
and not upon the individuals or insti- 
tutions making them, might be encour- 
agement to operate in the manner in- 
dicated, but on the other hand the 
stabilization corporations are specific- 
ally enjoined to avoid losses and to se- 
cure profits. Rather it is the apparent 
idea that when commodities are unduly 
plentiful and cheap the surplus, or a 
portion of it shall be bought and held 
off the market, thereby supporting the 
current price, and resold again when 
the market is able to absorb it. 

Handle Small Percentages 

“Stabilization corporations,” if and 
when established, must necessarily be 
in a somewhat peculiar position. They 
are to consist of co-operative organiza- 
tions marketing products for their 
members, but the strength of such asso- 
ciations is very small in relation to 
the total of crops produced. Of wheat, 
for example, the United States has an- 
nually a production of eight hundred | 
million bushels or more, but such asso- 
ciations at the present time probably 
fall short of handling five per cent of 
that total. Yet it is through their agency 
that operations designed to improve 
the tone of the wheat market would have 
to be conducted. So far as corn and 
hogs are concerned, large scale organi- 
zations have not been attempted. The 
tobacco co-operatives were large at one 
time, but have been disintegrating and 
the cotton co-operatives never got very 
far. Liberal authority to the board 
to lend money to co-operatives for 
a expenditure, for working capi- 
tal, for advances to its members, or 
even to uge in membership campaigns, 
is possibly expected to change this situ- 
ation. 

Price Insurance Provided 

One of the most remarkable features 
of the bill is provision for price insur- 
ance. The board is to insure co-opera- 
tive associations against losses due to 
decline in price of commodities which 
they may be holding. This is condi- 
tional upon there being available with 
respect to the commodity “sure market 
information as will afford an accurate 
record of prevailing prices for the com- 
modity covering a period of years of 
sufficient length to serve as a basis to 
calculate the risk and fix the premium 
for the insurance.” The board may use 
some of its five hundred million dollar 
fund to pay losses under the insurance 
scheme, but in the long run the insur- 
ance scheme is intended to be self-sup- 
porting. 

Summed up, there is a board, and 
there are five hundred million dollars 
to be used as a revolving fund, and to 
be mainly employed in buying up mar- 
ket surpluses and carrying them until 
required. The board must function, the 
money must be lent, the farm products 
must be bought. So far as Canada is 
concerned the most interesting ques- 
tion concerns the time at which the 
board’s funds will be applied to the 
purchase of wheat. Wheat prices have 
advanced since the legislation was 
planned and passed, but wheat was one 
of the commodities Congress had prin- 
cipally in mind. There are immense 
quantities of wheat in the United States 
at. present, the carry-over from last 
pe and the winter wheat crop just 

arvested. Will the advance to date be 
regarded as satisfactory, or will the 
board think it improper that wheat in 
the United States should now be selling 
at prices twenty-five to thirty cents be- 
low those recorded in Canada. What- 
ever may be the long run effect, there 
can be no doubt that if the board starts 
to apply even one hundred million doll- 
are to the purchase and withholding of 
wheat, a decidedly bullish effect on the 
United States market may be expected, 
with repercussions in turn on the Can- 
And if the board does 
allow a large quantity of wheat to be 
acquired and withheld, the existence 
and subsequent disposal of that wheat 


|| will be a market factor of decided im- 
portance. 


Industry Advances 
in British Columbia 
From Our Own Correspondent 


VICTORIA, B.C.—British Columbia’s 
industrial payroll, an accurate gauge of 


|| provincial business, is made the subject 
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WESTMAN CHAMBERS. (Ground Floor) 


of a special report to the Minister of 
Labor by his: deputy, J. D. McNevin, 
who gives the payroll total for 1928 as 
five and a half millions larger than 
that of 1927—$177,522,758. It is noted 
in analysis of and comment upon the 
payroll figures that: 

More men and women were employed 
in British Columbia last year than ever 
before, with a maximum in August of 
94,136 and a minimdm in January of 
70,462, as against 92,361 and 70,389 re- 
spectively in 1927. 

Vancouver’s payroll last year, of 
$65,585,625, represented 35.82 of the 
total provincial wage disbursement., 


Schulte-United in London 
From Our Own Correspondent 
London.—Work started this week on 
a $50,000 addition and alterations to 
the store of Schulte United. 
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SASKATCHEWAN STILL 
IN POLITICAL TANGLE 


Government Defeat Seems 
Likely—Audit to be Made 
of Finances 


From Our Own Correspondent : 

REGINA.—The_ political situation 
resulting from the recent provincial 
election remains unsetjled. Premier 
Gardiner still remains in office, having 
refused to listen to the demand of the 
opposition that he vacate office in view 
of the adverse vote of the electorate, 
but there seems to be no way by which 
he can escape defeat as sopn as the 
legislature meets, as it is to do on 
September 3rd. The number of his fol- 
lowers has been increased by one as 
the result of the Liberal victory in the 
deferred election in the constituency 
of Ile & la Crosse, and the result there 
is taken to mean that a corresponding 
Liberal victory is to be expected in the 
second deferred election to held in 
the northern constituency of Tumber- 
land on August 12th. 

The progressive. and independent 
members elected in opposition to the 
Gardiner government have announced 
that a “co-operative government” is to 
be formed in alliance with the con- 
servatives, and will have their support. 
The Progressive members are sticking 
to their guns in spite of some earnest 
attempts on the part of other Progres- 
sives in the province to dislodge them 
from their position. Formal approval 
of their course was given at a provin- 
cial Progressive convention held in Re- 
gina, but not before a certain amount 
of recrimination had taken place. 

Constitutional authorities are busy 
trying to figure out the exact procedure 
that may be followed upon the opening 
of the legislature. The difficulty arises 
from the fact that Saskatchewan is 
not one of those provinces to adopt a 
law allowing members of the legis- 
lature to retain their seats when ap- 
pointed to cabinet office. The combined 
opposition, it is conceded, are likely 
to defeat the government on the first 
day of the session, possibly on the 
choice of a speaker, or if the govern- 
ment dodges the issue there by naming 
one of the opposition as speaker, on the 
first possible vote after that. Mr. Gar- 
diner must then resign, and Dr. Ander- 
son will be called to form a govern- 
ment.eBut as soon as he is sworn in 
he loses his seat until he can be re- 
elected, and so do any other members 
of his government. Once they are out 
of the house, it would seem that their 
supporters would no longer command 
a majority, and the Liberals might 
again be in command of the situation. 
No one seems to know whether Mr. 
Gardiner thinks it possible or desir- 
able to force another election immedi- 
ately to clear up the situation or whe- 
ther the strategy of the government is 
intended rather to increase the diffi- 
culties of the Progressive members 
who intend to support Dr. Anderson, 
and to make it easier at some later 
date to drive a wedge between the 
Conservatives and their Progressive 
allies. 

One of the demands of the opposi- 
tion in recent sessions of the legisla- 
ture has been for an independent audit 
of the Province’s finances, and although 
this has previously been refused, 
Premier Gardiner has recently an- 
nounced that Price, Waterhouse & Co. 
have been given instructions to make 
such an audit, and are now engaged 
upon it. This has been a matter of 
further criticism by the opposition, 
who insist that it should have been left 
for a new government to define the 
scope of the audit. Further criticism 
has been directed againet the govern- 
ment for proceeding to let a consider- 
able number of contracts, mainly for 
roadwork, 


James Richardson & Sons 


Plan Big Office Building | 
From Our Own Correspondent 

WINNIPEG.—Anouncement is made 
by James Richardson and Sons that 
they will erect a sixteen storey office 
building on the northeast corner of 
Portage Avenue and Main Street, that 
will take in the whole block bounded 
by these two streets, Lombard Street 
and Rorie Street, with the exception of 
that portion on which stands the old 
Merchants Bank building, now known as 
the Lombard Building. The site in- 
cludes the old bank building, now used 
as office of the brokerage and invest- 
ment business of the company. This, 
it is understood, is to be incorporated 
in the new building. It also includes 
the Toronto General Trusts building, 
which has just been acquired. The 
Portage Avenue corner is occupied by 
some frame structures of small im- 
portance. 

The site will be one of the most 
commanding in Winnipeg and the 
building will at once be the highest and 
most elaborate. office building in the 
city. Only preliminary plans have so 
far been developed, but they indicate 
that the building is likely to cost be- 
tween two and three million dollars. 

The Toronto General Trusts will 
move to a site on Portage Avenue, hav- 
ing purchased from the Bank of Com- 
merce the old Standard Bank building. 
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Manitoba Mines Chamber 


Tours New Northland 
By Staff Editor 

WINNIPEG.—The Manitoba Chamber 
of Mines is conducting an excursion of 
mining men and Winnipeg business 
men into Northern Manitoba, leaving 
Friday, July 26. The party will visit 
Flin Flon, Sherritt-Gordon, Island Falls 
and other points. 

Reservations have been booked from 
Los Angeles, Duluth, Regina, Saskatoon, 
Edmonton, Ottawa,, Toronto, Brandon 
and Winnipeg. 


Refuse Bank Tax Refund 

From Uur Own Correspondent 
VICTORIA, B.C. — Vancouver city 
council’s finance committee can be as 
adamantine as any banker when money 


houses, 


is in sight—as demonstrated in the 
refusal of a Bank of Montreal applica- 
tion for a tax payment adjustment. 
The bank was opening a new city 
branch in July and was charged the 
full year’s fee, $500, although it can 
only operate the last five months of the 
year on this payment. “It will not do 
oe be a precedent,” the committee de- 
cided. 
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His Favourite Prescription 


Dr. Blodgett, the well-known family 
physician, prescribes not only for ail- 
ing humans, but also for motor cars! 


When a patient happens to mention 
that his car isn’t running quite as well 
as it should, Dr. Blodgett, has his 


answer ready. 


™~ 


“Give it Cyclo Gas,” says he, “that’s 
the thing to put new life and pep in 


any engine.” 


Cyclo Gas is a wonderful food for 
motor cars, ailing or well. Ask for it 
(or Marathon Hi-test Gasoline) and Red 
Indian Motor Oil at the McColl- 


Frontenac station in your neighbour- 


hood. | 
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Canadian Investments. 


“Nothing Over $500” is’the title of a very uses 
ful booklet issued by The Financial Post, 


Canada’s leading investment newspaper. ag Ha 


The booklet contains reprints of 27 reviews of ~ 
some of the leading Canadian common stocks, 
These articles appeared in The Financial Post, 
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booklet form. 


Each investment is thoroughly reviewed. The 
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The title of the booklet indicates its value to the 
investor. Any stock in the booklet can be bought 


for an investment of $500 or less. 


This is a really worth while booklet that will 


save and make money for any investor. 


A limited edition has been printed. You can 
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The “Nothing Over $500” 
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Send me copies of booklet [| 

“Nothing Over $500.” I enclose ...+«#88 
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PLANNING MILL FOR’ |STEEL OF CAN. 
Western Exploration Com-| BIG PROGRAM =| 
HELPS PROFIT — 


New Plant 


From Our Own Correspondent 
NELSON, B.C.—Following a develop- 
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Rise in Stock Be- 

















eved ito Presage Countries that ha cpened commercial ore of the pr t ae. Mil- 
te ‘ tn eal 
uate From Our Own Correspondent nears ‘evels, with cnneaiing caiee ons on improving 






, Plant Facilities 
STOCK IN DOLDRUMS 


Pending Lawsuit Limits . In- 

terest in Common, But Earn-: 

ing Power Justifies . 
Better. Price 


From Our Own Correspondent v 
MONTREAL.—With earnings run-. 
ning ahead of those reported 
year, investment interest is agai 


and that has blocked out ore for four 
years continuous’ mill run of 100 tons 
a day, the Western Exploration Com- 
pany has closed down development 
work, except in the lower raise, and is 
embarking on a $200,000 equipment 
-| programme. 

his programme calls for a mill of 
100 tons capacity, straight flotation 
type. It will turn out both a lead and a 
zinc concentrate. The crushing capacity 
will be sufficient for a second flotation 
unit when required. 

The mill will be located at Silver- 
ton, and will be electric motor-driven 
throughout. i , 

Power for mill purposes will be su 


. MONTREAL.—A-~valuable equity 
is being built up for the Canadian 
shareholders of Crown Cark Inter- 
national Corporation formed recent- 
ly to acquire the stock of the Crown 
Cork and Seal Co,, Ltd., of Toronto, 
and similar companies in foreign 
countries. The corporation declared 
a quarterly dividegd of 25 cents pay- 
able July 1, on the class “A” shares, 
which is the first payment to be re- 
ceived ‘by Canadian shareholders. 

It will be remembered that public 
participation was made in the shares 
of Crown Cork and Seal Co. last 






MAY DOUBLE RATE 


her Dividend Likely to 
ollow Revision of Capital 
~—Company’s Business at 
cea. ‘New Peak — 


nf directors of Canada Gypsum 
and Alabastine are reported to have 
contemplation a split-up in the 
¢ommon shares and an in- 
in the dividend, on the new; = 


















































asis of capitalization. The recent % "1 Jal ‘ taking hold in Steel. Com 
Siueed ‘advance in the price of | ,newly-oleciea "peop s moons, iS uly, when 78,000 shares of common, plied by a hydro-electric plant of 400 a at ahaa dane shasenelas 
oe . ; : rich | Out of t italiza- A recent photo of the Ghost powe Company ring completion Bow Ww. acity, f hich wat ill b ee r 
sl which have this year risen eee & Transit Co. Mr. Parsons has | tion of Soh eee nnnting. copula west of Calgary. This ‘te the initial development of 36.000 hips the tlthmate installation being 64,000 hep. it is tes innaeat aingie brought from the site of the old Stan- | ers instituted legal proceedings in 
ma to 120 and are now sell-| and” foveal manager of this very enccess- | 2 Montreal investment house The hydro-electric power development in the province. dard development on Four-Mile Creek. | respect to the payment of back divi- 
the vicinity » have given | ful company for the last twenty-one years, | company which was organized in Carine SOR of Yee saditional Geuaes poy dy ees 





Ore will be_brought to the mill by a 






to this ‘rumor, which is expect- grain trade. 
ae ae 
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on the preferred shares, the 

























































































2 1921, had previously acquired Can- 1 . ° b 

a fact adian Bond Crown Co., of Montreal, me ter S ou r eau Option C L. H C ksh aoe & ate alentia, z the vehi-ef- was. has remained more or less a 

" While no definite confirmation has —— GAS & OIL a taaee hee <n Soo : 0 enry LOCKS utt oe for construction of aerial tram The attitude taken by investo id 
best fortioming trom officials ot/ © DRILLS IN ONTARIO |pleted by the company in Toront Concerns Lake Su PETiOL || Returns from Abroad || cevyie' of dave, "and construction willing’ any*commitment ntl the IaW 

among those in close touch with its} New C Col. Henry Cockshutt, presi- ||" The nature of the shipping facilities | “Wit is settled. 
_affeirs' that the co: i ompany Begins Oper- Share for Share . es A age = hy erecta Bs ee §: | Operations this year have-been on 
SEG tas oat thet ee ations in Dover Toward the end of March, 1929,, Entry of Big Coast Company Into Algoma Mining] dent of the Cockshutt Plow |/T ,0° Bittsion with the Cansdian |% g00d scale. Demand for the coni- 
may be doubled. The Field shareholders in the Crown Cork and Field May Wipe Red Ink from Algoma oahu ine ~<a aan Pacific Railway. The concentrates will | Pany’s products has been well up to 
m1 since March 1, 1928, has Seal Co., were offered class “A” Central Ledger undertaken for pers vats go to Trail. expectations and earnings are on vail 

Siitstie 96 celts a quarter ce the| _ A new company knows as th shares in a new holding company, g' op thinks baainiecneninen:. te It is hoped to have everything ready | increase. Little news has been a 
q ‘ % Acme f tion by D ber 1 

ane & Oil Company has entered the Crown Cork International Corp., on aa informs “The Financial Post” a “' Y Bie Fina ° a plant epee = ee tee 
A year ago last March the share-| ~°"°" Field in Ontario. This company|® Share for share basis. This new From Our Own Correspondent ‘ that, upon his arrival home he The Mesimeth. has been one of the devoted te working ; out oe extensive 


1 owns three deases in this area and| holding company (a Delaware in- 
geere Eiven a nen to sub- drilling will be started immediately on corporation) aoe controls the entire 
ares at $40/ the Vidal-Duprette property. This lease operations of Crown Cork & Seal 


cific Bdg. 


found the situation as regards big finds of the Slocan of the las? two 





MONTREAL.—Smelters has taken ; area were to be opened up the road programme of expansion of 








; 2 his own company entirely satis- or three years. When the company ob- 
could very quickly wipe out the red factory. «© f tained it, there were shallow workin s 







an option on a Goudreau property. 
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which will add to its already well 






















ncouver, B 
e » B.C, rte ee ree io Grectiy adicina the Aisx ol 4 Gas/ Co. Inc., outside the United States; “o the man in the street this |ink from its annual balances. “Th ‘eo Mieke ‘te (te under the original outcrop. From the established earning power. 
0 eon Fe gy i nae for een een een us segues and _in ge —— Renate tun a Pa Pe = i _ Bondholders Agreement Looms aimncthe aes a Pa arian a af the ore acenrrenes Diets, - was i wittte nen e Sums ait 
: : subsidia ' fe - i i igni s : : conjecture at a second and larger i 
tilized for the pur-| lose to the bie Ajax No. 4 gas vro- Taerete CONOR RS eae ee |e ead indizeclig’e Lane Sepatiet' li, ce on Gs nd ed ee Canadian West this || Siilon which there was, no, outeren, | ano saseting, ths: geassieat 


ducer as good engineering practice will | ture of the cork discs used in the 


ional rapes, thus/| permit. Acme No. 1 well will actually | seals, and supplies the requirements 


in view of the fact that President || season,” he remarked, “but that || might contain an orebody of perh 
Frank B. Common, K.C., of the Lake is a condition which must be an “offshoot of the Gaoumaies sivendy 






Corporation, it may have tremendous 






















scope of lie directly between Ajax No. 8 and/| of all the allied companies, including | Significance. Goudreau is the centre i ir Willi 2 wv 

: . ‘ g -. Superior Corp., Sir William Stavert, 

Oey coe nee Ajax No. 4 wells. me the United States parent company. |0f the huge mineral area owned and |» director of that company and R. sr bier: The ie tere Sete e truth * nil teahecene ton open h as well as 
The prospects of striking a large | The international company has plants leased by the Algoma Central Rail-| Home Smith ees of the Al- business is quite promising.” In all raises the ore has been con- e 12-inch and 10-inch rolling mijl 


goma Central tinuous. The greatest length of ore 


ent in England negotiating an agree- opened is on No. 4, which has 400 feet 
of it, broken in the middle by a short 
ment for the settlement of arrears $50,000 Bond Issue for barren strip, and in the ceete workin 


way. For years prospectors have 
been examiging this area in the —— 
of making & big find but so far only 


share; last year they were| zasser are said to be most promising in Canada, England, Germany, 


Gee besls of $6.45 per share of cont- “4 Sv yoegh: Seg pen ce ir oe France, Rio de Janeiro, and Spain, 
am. Ltd., is in the heart of the proven struc. | #Md most of these companies is op- 


ilway, are at pres- 



















Company is ture in this field. The A erating in a virgin territory. Con-|Spasmodic results have been ob-| on the Algoma Central Bonds, which > Co May. 
present company together with | also controls about 1000 ‘eon in te trol of International is held by Crown | tained. now amount to over $8,000,000. Gaspé-Matane Hotel With os Aggy ney ong fect to = . oe ee 





It is known that there are min- 
eral potentialities in the region, and 
many years ago, Algoma Steel Cor- 
poration mined from this vicinity 
the most valuable body of iron ore 
ever produced in Canada. However, 
until the present time the various 
attempts that have been made to 
find ore on a commercial basis have 
met with indifferent success. The 
news that Smelters, after consider- 
able investigation, has taken an op- 
tion on the McCarthy-Webb Goud- 
rewu Mines is therefore of first-rate 
importance. 

Possibilities Are Great 


_ The McCarthy-Webb was exam- MONTREAL oe Cos de| the upper levels, the ore begins to 
ined and favorably reported on by | Prét de Québec, is making an offering | Widen at No. 4, and when it gets down 
J. K. Cram, a Smelter’s engineer, | of $50,000 of 6 per cent first mortgage | t° No. 7, although the length is less, 
some eight years ago, and at that | bonds of the Gaspé-Matane Hotel Com- oS ee a Sear tae sath 
time the big coast company was | pany situated at Matane, P.Q. The! 1h. ure assays 13 ounces of silver, and 


C ; mence shortl new 
prepared to engage in @ develop- ccnaleatae’ aeauivaglian at Dieta 12 per cent of combined lead and zine. | at Beste tt ae be 3,000. feet 


ment programme on the claims. | Pitch was opened at the end of June. Oe ae ail with their smaller | iong and will extend a 


Failure to agree with the prospec- : gher silver content, 
tors on certain parts of the sale con- | contists uf $60,000 in 6 per cent fry | HAVine about two ounces of silver per| {ar into the Bay. At 


tract at that time, held up the deal! mortgage bonds; $49,000, 6 per cent | 27it of lead. 4 
and the wero since passed preferred shares a 1,000 shares of — <a Se: ae ees i 
through several hands. no par value common stock. Already cor a: Sean offered .* the sblie. 
something like $40,000 has been put Yeon 
A Pioneer Property into the project by those interested, and Senne is in effect a close | of last year’s : 
The property, whicn 1s cated conporatien. It is expected that within the next 
five miles from the Algoma Central year, Steel Com of Canada will . 
Railway at Goudreau, is the pioneer |'Tip Top to Expand Buying More Bonds have expended the od 


Thamesville section on’ promising oil | Cork and Seal Inc., the United States 
structure and 1000 acres in the Col- parent company, which formerly con- 


chester section. : cass : 
The Acme company is fully financed a the Canadian organization di- 


for immediate needs and the results of 
the first well should be known within 24,000,000 Gross 
60 days from start of drilling. Th The International company, 
initial stock offering was rapidly taken | through its subsidiaries, has a total 
up. capacity of 24,000,000 gross of 
E. P. Rowe, the geologist who so|crowns per year and 20,000,000 
successfully guided the Ajax Oil &/| crown dises. The share capitalization 
Gas company’s destinies. is a director. | consists of class “A” shares of no par 
Mr. Rowe will act as chief geologist value of which there are 400,000 
and supervisor of all Acme Gas & Oil horized d 000 ’ 
Company’s operations. and he has al- authoriz , an 310, issued. Of 
ready made the location for the first| the authorized shares, 50,000 are re- 
well to be drilled on Acme gtound. The| served for exchange into shares of 
same drilling contractors who drilled | the Crown Cork and Seal Co., (Can- 























ing station and underground ; 
system. qe 
Work has started, or will 


















ers on the books far 
any previous record, due to 
the great expansion that has occur- 
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' acquired, sales of the company’s 
_ products for the first six months of 
| 1929 have shown an increase of 20 
» per cent over the corresponding 
period of last year. 

=e building trades are fast sub- 
























































































ee sti ting and alabastine for the Ajax Company’s big producer No. 4 adian company), the remaining 150,- of course Smelters has had ry - 4 
| Sther materials owing, it is claimed, | Well have been secured to drill the frst | 090 shares of the Canadian company |tions on dozens of properties, very | {scovery of the area. During war Chain of Retail Stores) purchassd $185107492 worth of Canes | ccieen so” Am Plant “TH McMaster 
: i ities. Gypsum | ine rig is now being taken to the prop. | having already been exchanged and |few of which have ever amounted to | Jon ang the secech aye rae oder Hina boud ieeves out of « total of $2600 | © a = 2 
because of onty All ah lt pipes the “cabin ~| included in the outstanding shares anything, but the fact that the com demand, the search for deposits of sae ee Fics Minowh. Tenia, eho sos usd nd iuhich ‘the United Stars | president of the com has s 
= ties, and is rapidly have been contracted for. ’ S ae In Saas oe pany has identified itself with this aa meres Tee Se. mesrece eee: Sepuuaber + ee Sey tee Pon Tiascre7.000" on Gate mate vith improved area 
 thekine ing the laster and “A” shares there are 200,000 class| area is of importance because it ’ : ollowing this, the company will be- | $19,609,000. The total of $350,503,492 paince Pack ngewe : 
"efi means that at vast there will be ery of gold by Joe Webb and Dan gin to add to its chain of retail stores | compares with. sa06.s08,0b the simi- Ss to 







Siar eel 
o ~ 
ear nen 


McCarthy, on these claims, following | throughout Canada and to increase the| lar period of 1928 and: $325,833,795 in 
which a rush developed in the area | number of small communities in which that’ of 1927 according taA. E. Ames 
and leading to # considerable boom. ° it is represented by agents. & Co. BETS Led 


NEWSPRINT EXPORTS | A» ‘Shares ‘elect one third. of° the 
JUMP 25 P.C. IN JUNE)! directors and the “B” shares, two- 


thirds, 
The new International company 
Other Prepared Items of| has very valuable properties and con- 


Wood Pulp Also Show nections in the countries in which it 


plenty of capital available to ex- 
ploit the area and thoroughly ex- 
amine its possibilities. That the 
country is rich in minerals is ac- 
knowledged by a number of engin- 
eers and experts who have visited 









Fa in modern construction. It has 
|. Been used extensi in practically 
| all of the large buildings and ware- 
erected wi 


in ea within recent months 
| in Toronto, Montreal, Winnipeg and 
_ Vancouver. The company, in addi- 
_ tion, has a virtual monopoly in the 














manufacture of gypsum and lime Increase operates and current outlook, accord-|the region at various times. Per- 
5, uets, which is still further aug- ing to those close to the company, is po it is only this impetus of cap- 
4g ter its output to the building pieui@ur Own Gorvespentent exceptionally bright. ital and brains that will be needed 
Stead tu=ee~| MONTREAL.—With but few excep- ——____—_—— to put the Algoma mining country 

The company, which came into €x- tions,@Canada’s exports of pulpwood B,C. Woetan Se. stirs on the map. 


and paper for June are substantially The Consolidated Whaling Co., re- 
higher than fdr the similar period a| ports operations having been fairly 
year ago. The most substantial in-| productive and the company expects 
crease, reflecting improved conditions| to have a good season. The first ship- 
in the newsprint industry, is a jump of | ment of whale oil this year, consisting 
almost 25 per cent in the amount of| of seven tank cars, went forward on 
newsprint paper exported, June 19 to Hamilton. 


If so, of course, the possibilities 
of the Algoma Central Railway as 
# profitable enterprise are good. At 
the moment the road is dependent 
virtually on the steel plant for its 
traffic, but if a prosperous mining 





_ istence originally about 43 years ago 
» at Paris, Ont., has from time to time 
acquired propefties in various parts 
of Canada until now it is the largest 
- manufacturer of these pfoducts in 
the Dominion. Its properties are 
located in five of the provinces—j{ A year ago 1,740,300 short tons were 
Nova Scotia, Quebec, Ontario, Mani- ore —? soos ot een ees: e ° e e ’ 
ey . or June, , 2,198; short tons 
toba and British Columbia and now |For, 2tenta vitk's vate of tisase, | DOLIAINE Permits During °29 


|} number in all sixteen. These are 5 = 
strategically situated both from’the| crease ‘are. bleached  sulphite, wood. : 
faite picts |e" ne =| Should Soar to $250,000,000) 
chanically prepared woodpulp. 9 ’ 2 - -e . 

The export of pulpwood to United ' = HEN the land on which 


Wide uct Range 
States is also higher, increasing 5,000 From Our Own Correspondent 
cords over June, 1928, the total value MONTREAL.—Canada’s building; age over that period being about| =z 


of pulpwood exported was $1,626,000.| nermits for 1929 should touch the | $63,000,000. : stands the handsome, new 


oda ic Hi ~ gy is double that quarter billion dollar math, judging The increase over the first half | = 

; , , y the new high record achieved} year has been phenomenal and has/| = ' : 

Items to one : ble we during the first six months of the| extended to all provinces with the | = office building of The MacLean 
Paeeite” oe oo cok a eae year. From January to June, in-| exception of Ontario, which showed | = ° e e ° 

sr pulps pap clusive, the record tatal of $124,188,-| a higher figure in 1928. In Ontario| = Publishing Company, Limited, 
was bought, prices were low. 

































The principal products of the con- 
cern include sum fireprodf wall- 
board, rocboard for soundproofing 
and insulating, sum partition and 
roof tile, gypsum lath, gypsum beam 

4 and column coverihg insulex, in- 
sulex pipe covering, hardwall plaster, 
— of Paris, hydrated lime, ala- 

stine and gyptex and a plastic 
paint. F 

The company’s capitalization is 
reasonable considering the extent of 
its operations and volume of busi- 
ness done. There is outstanding $2,- 

. 600,000 5% per cent 20-year sinking 
. fund bonds, due March 1, 1948; a 
‘sinking fund is being provided which 
it is estimated will be sufficient to 
retire at par more than 80 per cent 
of the bonds at maturity. An issue 
of $1,000,000 6 per cent 20-year de- 
bentures, also due March 1, 1948, was 
_ealled for redemption on May 31 
last. The authorized common stock 
was recently increased from 100,00 
shares to 500,000 shares, both of 
them of no par value, of which ap- 
proximately 110,000 shares are out- 
standing. The increase in the com- 
mon shares was deemed advisahle in 
view of the ig agi expansion in 
the company’s business. 

The working capital position of 
the company at the end of its last 
iscal year on December 31, 1928, 
was quite satisfactory, current as- 
sets being equal to 4.1 times current 
liabilities, and affording a net work- 

© ing capital of $1,073,291, of which 
slightly more than $300,000 was 
represented by cash and securities. 


Wainwright Oil Leases 
All of Its Acreage 


The Wainwright Oil and Develop- 
ment Co., Ltd., a pioneer holding com- 
pany in the field, now has every acre 

of its holdings leased to producing 

» ¢ompanies on royalty basis. 

' . The company has 4,041 acres of lease 
hold, the majority of which is leased 
on a royalty basis of at least one-six- 
teenth per cent. 

Companies that hold leases from this 
company are Lloyds Petroleums, Wain- 

- Wright, Mazda:and the Bethwain. 

_= . The programme of drilling this year 

very extensive and although no 

statement has been issued by the differ- 

ent companies it is understood that at 

m least 25 wells will be contracted for 
: ting the season. 






wartpaper: 000 was rolled up in building permits |thé reduction was less than 1 per 
TEAMSHIP BONDS —a a a high = —— cent, Se _ ome striking | = 
S B records have been kept by the De-| gain was made in Nova otia, which | = 
partment of Statistics, and a 21.7 per | jumped 147.5 per cent over the first | = 

PLACED ON MARKET cent increase over the previous high | six months of 1928. 
qxseainatsinnin record of 1928. , Engineering Buildings Best 

New Maritime Concern Con- 
solidates Three Small 
Companies 



























Today values at University 
Avenue and Dundas Street have 


trebled. be 


Because of this foresight it is 
possible to offer space in this - 
bright, airy, centrally located, 
perfectly equipped office build- 
ing, near which. plenty of 
parking space is available; at 
EXTREMELY LOW RENTAL. 


Over the past nine years, building} According to the MacLean Build- 
permits issued during the first half|ing Review, the value of construc-| = 
of the year have averaged exactly|tion contracts awarded throughout | = 
50 per cent of the total written in|the Dominion during the January-|: 
each of.these years, so that on this| June period, 1929, was $278,121,700, 
basis, the 1929 total should soar|as compared with $256,257,300 in| & 
close to the $250,000,000 mark. The|1928 and $191,323,800 in 1927. Of) = 
figures demonstrate amply the pres-|the total contracts awarded this 
ent high level of prosperity within| year, $69,513,300 was classed as 
the Dominion. residential building, $94,255,300 as 

For the month of June alone, the} business, $37,719,600 as industrial, 
record of 61 cities ‘shows permits| and $76,633,500 as engineering. In 
amounting to $27,637,000 issued dur-| 1928, the total was divided as fol- 
ing June, equivalent to a 15 per cent | lows: gesidential, $72,531,000, busi- 
jump over May, 1929, and a 21.5) ness $91,713,300, industrial, $38,290,- | = 

r cent*increase over June, 1928.|500, and engineering, $53,722,500. 

he aggregate figure for the first} There were-thus large increases dur- 
six months, of $124,188,000, is just|ing the first half of 1929 as com- 
double the number of building per-| pared with last year in the engineer- 
mits issued during the first six | ing and business building classes, the | = 
months of June over thee six year latter being heavily represented in| = 
period from 1920 to 1925, the aver-the, building permits statistics. 
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From Our Own Correspondent 

MONTREAL.—J. M. Robinson & Sons 
Limited is offering publicly $115,000 of 
15-year collateral trust, 6% per cent 
sinking fund bonds of the Inter-Pro- 
vincial Steamship Lines Limited. 

This company was incorporated a 
short time ago to hold complete own- 
ership by mortgage on the ships and 
to complete stock ownership in the 
companies of the Delia Steamship 
Lines, the Ulva Steamship Com- 
pany, and the Delson Steamship 
Company. Each subsidiary company 
owns a ship of the same. name of ap- 
proximately 2,000 tons and the three 
are operated as a fleet giving a fort- 
nightly sérvice during the season, May 
to December, between Saint:John and 
Halifax and Port Arthur, Ontario. 

Further particulars of the issue 
follow: 
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RETAILER'S SHARES a aoa tT ae 
OFFERED TO PUBLIC | £om™22 (2-p-v.) °300,000 shs. 185,000 she. 


*90,000 shares are reserved for conversion 





$115,000 
Inter-Provincial Steamship Lines Limited 
15 Year Collateral Trust, 6% Per Cent 
Sinking Fund Gold Bonds 

Dated: June 1, 1929. Due: June 1, 1944. 

Capitalization: 
614% Collateral Trust Bonds ... $115,000 
Common stock, no par value— 

Authorized ....sccccecesvases « 5,000 shs. 

Jaswed . 2 ciseveree ded covcuceve 2,000 shs. 

Company: Operates three steamships from 
Saint John and Halifax to~Port Arthur, 
Ontario, during the open season of naviga- 
tion. All three ships have chartered complete 
cargoes both ways for the 1929 season. In the 
winter months the ships are time chartered, 
usually to the West Indies. : 

Earnings: Earnings of the steamship Delia 
and steamship Ulva for nine months period 
during 1928 amounted to $17,872 net before 
depreciation. It is estimated that the earn- 
ings of the three ships this year will not be 
less than $25,000 net. 

Assets: Based on the purchase price of the 
three ships, assets are placed at $239,000. 

Security: Secured by deposit with the trus- 
tee of all the shares of the operating com- 
panies and first mortgage on each ship. 

Sinking Fund: Amounting to 2 per cent 
of the total issue, will be annually deposited 
with the eration, beginning February 1, 1930. 

Purpose of Issue: Proceeds from the sale 
of these bonds wil] be used to reimburse the 


British Columbia plant, have come | S°"P*2” in part for the purchase of the 
ther orders and it is believed the S: Offered: J. M. Robinson & Sons, Limited, 
uct is now firmly established in at par and accrued interest, to yield 6.50 per 
new market, cent / 







: Se f preferred stock and 15,000 sh 
Bonwit Teller + em qenved under & S-yoar puscliese eptien to the 
ed 3 management, 
meng Pe re en x " Comoenes Cyesaten 8 shop exclusively for 
e women in New Yor ty. = 
Earnings: Consolidated net profits, after | = 
K. F. MacLaren & Co., Ltd., Toronto all profits and depreciation, available for | = 
is offering in conjunction ‘with an — and ——. , ny Gums the | = 
American syndicate, 60,000 shares of | Past three years ended 928--$422,526; 1927 
convertible preferred stock of Bonwit eee ee een 198 <u | = 
* 'e mes maximum annu Pp e' 
Teller & Co., New York City. The pre-| dividend requirements earned in the three 
ferred stock being offered has been | years were as follows: 1929—2.88 times; 1928 
purchased from individual stockhold- | —2-16 times; 1927—3.35 times. 
ers of the company and involves no . Dividends: a quarterly, accruing 
new financing. rom July 1, . : 
The house of Bonwit @eller & Co. ae Se = crow’ netins at any divi- 
has been established for some 35 years Sinking Fund: Beginning February 1, 1934 
and is one of New York’s leading stores | ..4 cuneate manent owe — os ahs 
catering exclusively to women. In ad-| jargest amount of preferred stock at any one 
dition to the New York store the firm | time outstanding will be redeemed through a 
operates branches during the season at | sinking fund to be created out of surplus or 
Miami Beach, Florida, Southampton, | net, profits accumulated after January 31, 
Long Island, Palm Beach and Bar | 199. : ; 
Harbor and maintains offices in Paris, eae ~ ote Bee wy So Se ae 
France. shares on the basis of 114 shares of common 
Details of the issue follow: for ‘each share of preferred. 
Bonwit Teller & Co. Offer: 60,000 shares, July, 1929, at $52 and 


Fast passenger and service elevat- 
ors serve the tenants of this hand- 
some building. 














Address: all inquiries to 


Chartered Trust and Executor Company 


34 King St. ~~ “est, Toronto, Ont. 
Telephone Elgin 3235 









pies of booklet 
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Following receipt in the British West 
dies of experimental orders of hemp 
» Pope and cable from the Sapperton, 
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$3.25 Canvertible Preferred Stock accrued dividend by Ungerleider Financial 
Capitalization: Authorized Outstanding | Corporation, Bankus Corporation, Kelly, Cone jillliiiilii 
* 














© SSSEINGY AR AER RARE 
_ AJOTICE is hereby given that a 
: . DIVIDEND of THREE per cent. 
upom the paid up Capital’ Stock of 
this on has been declared 
for the current quarter, payable on 
», and after TUESDAY, the THIRD day 
: of SEPTEMBER next, to Sharehold- 
| e8s of record of 3ist July, 1529. 
_-. By order of the Board. 
FREDERICK WILLIAMS-TAYLOR, 


: . General Manager. 
\ Montreal, 19th July, 1929. 


_ Melntyre Porcupine Mines, Limited 
~~. (No Personal Liability) 
DIVIDEND NO. 43 


; Notich is hereby. that a dividend of 
five t. 
Bre ae 


Gompeny it!'be paid on the Sr 

w on 

day of September 1929, to 5 Iders of 

ee re = Serta on. Anseet 1, 
By order of the Board. 


BALMER NEILLY, 
Treasurer. 


Dated at Toronto, July 18, 1929. 


‘Dominion Bridge Company, 
ce Limited 


, ‘Dividend Notice 


pO ay ‘of SEVENTY-FIVE 
Share has been 


(T5c) og 
@eclared on the No Par Value Shares 
5 ae ie Bist Sey 1929, whe ite ith 
ea , a e 
| 1929, ‘to Shareholders of 
the close of business on 


_ Notice is hereb that a quar- 

dividend an rate of seven 

t per annum on the er- 

of Pelissier’s Limited 

lared payable the Ist 

1929, to Shareholders 

rd at the close of business 

day of July, 1929. 

H. W. WHITLA 

Secretary 


’ 
- asurer. 


1929. 


% 


ston Limited 


“Notice S tenhy ane that a divi- 
_: dend of one an ree-quarters per 
“3 for the three months ending 31st 
daly, '. ( at the- rate 

: cent. per annum) has been 
on the 7% Cumulative Re- 
ave —— of ae 

payable on an 

, to the Preferred 
at the close of 


day of July, 1929. 
af es CHARLES W. KERR, 
%65 Secretary. 


S Toronto, July 20th, 1929. 


; ' DIVIDEND NOTICE 

‘MASSEY-HARRIS. COMPANY ' 
- - «LIMITED 

Preference Stock Dividend No. 1 

+ Notice is hereby given that a divi- 

- dend of 1%% on account of dividends 

‘for the present fiscal. year has been 


de on the 5% Cumulative Con- 
: le Preference Shares of the Com- 
pany. ; t 
' The above dividend is payable on and 
the 15th day of August, 1929, to 
olders of record at the close of 
business on the 3rd day of August, 


4 By order of the Board. 
C. N. APPLETON, 


; Secretary. 
‘Teronto, July 19, 1929. , 


Wayagamack Pulps Paper 
Company, Limited 


DIVIDEND NO. 18 


I “2 oe 


arn 
Ye 


* 


* 


~ 
he be er 


" 


bad he THF 


..o 
r3 


Notice is hereby given that a Dividend of 
Seventy-five Cents areata share has been 
declared No Par Value Common Stock 
of the Company. 
ust 3ist, 1929,. payable September ist, 1929, 
to Shareholders of record at the close of 
business on August 15th, 1929. 

By erder of the Board. 

D. L. ADAMS, 
Secretary-Treasurer. 


Montreal, Que.; July 18, 1929. 


The Canadian Bank of Commerce 
Dividend No. 170 


Notice is hereby given that a divi- 
dend of Three per cent upon the 
ss? capital stock of this Bank 

been declared for the quarter 
ending 3lst August, 1929, and that 
the same will be payable at the Bank 
and its Branches on and after 3rd 
September next, to shareholders of 
record at the close of business on 
16th day of August, 1929. The trans- 
fer books will not be closed. 

By Order of the Board. 

: S. H. LOGAN, 


General Manager. 
Toronto, 19th July, 1929. 


——————— ee | 
The Royal Bank of Canada | 


DIVIDEND No. 168 
Notice is hereby given that a Divi- 


dend of Three per cent (being at the, 
rate of twelve per cent per annum) | 
upon the paid-up capital stock of this | 
bank. has been declared for the current | #! 


quarter, and will be payable at the 


bank and its branches on and after | 
Tuesday, the third day of September | 


next, to shareholders of record at the 


close of business on the 31st day of | 


July. 
By order of the Board. 
M. W. WILSON, 
General Manager. 


Montreal, Que., July 9, 1929, 


of | erence 


fe ee agmnenay tmaete 
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STEEL OF CANADA 
BIG PROGRAM 
HELPS PROFIT 


(Continued from page 11) 

ven the company to change the 
50,000 authorized common shares of 
$100 par value, to 600,000 shares of 
no par value, giving the sharehold- 
ers four shares of new stock for each 
share of old stock held. The 100,000 
authorized shares of $100 prefer- 
ence stock were changed to 400,000 
shares of preference stock of $25 
par value each, giving holders four 
shares for each one formerly held. 

* Increased Dividend 

Initial dividend of 50 cents with a 
bonus of 18% cents was declared on 
the new preferred stock on Decem- 
ber 20, 1928, payable on February 
1, out of 1928 earnings. The new 
common shares of no par value re- 
ceived the same dividend and bonus 
as the new preferred. 

As the previous rate of dividend 
on the old common and preferred 
was 7 per cent per annum, this pay- 
ment of 50 cents plus bonus, for 
the last quarter of 1928, made a 
total payment to shareholders for 
the year, equivalent to 8 per cent 
on the.old shares. 

A short time after two of the 
common stockholders started legal 
proceedings, claiming cumulative 
right: on behalf of the ordinary 
shares, In other words, before the 
company could increase the dividend 
on the preferred, which shares rank 
equally with the common after 7 
per cent has been paid on the latter, 
these shareholders claimed that the 
common should receive 7 per cent 
per annum from the beginning, less 
the amount already paid. As the full 
dividend of 7 re cent was not paid 
until 1920, and the company started 
making payments in 1911, it is ob- 
vious that a large sum of money is 
involved. . 

_ Limit Stock Interest 

Owing to the pending lawsuit, in- 

terest in Steel of Canada’s common 


*| steck has been limited. Were it not 


for this, there is no doubt but that 
the market for the stock would be 
more active, and that values might 
well* be rey higher than 
they are today. 

For the year ended December 31, 
1928, the company reported earnings 
equal to $5.60 a share on the new 
common stock. On this basis the 
market value of the stock is only ten 
times earning power; a conserva- 
tive figure in comparison with the 
values of other stocks. ile last 
year was a prosperous one for the 
company, a survey of earnings in 
other years, indicates that the com- 
mon dividends have been amply 
earned, so the earnings record of the 
company is a favorable one, and last 
year’s results not a mere “flash in 
the pan.” 


Common Stands to Win 
position in relation to the 
Is down to whether 


receive a large slice of past earnings 
in the way of cumulative dividends. 
Until the pending lawsuit was insti- 
tuted, no one considered that the 
common was entitled to cumulative 
dividends, so that whichever way the 
suit goes, the common stockholders 
do not stand to lose; rather do they 
stand to gain. 

If the contestants in the case are 
not successful in securing the cumu- 
lative dividend, there is reason to 
expect that the directors will ad- 
vance the dividend on both the pref- 
and common shares to the 
new rate of 8 per cent retroactive to 
the first of the year. This much is 
inferred from. the president’s state- 
ment made at the time when chang- 
ing the dividend back from 8 per 
cent to 7 per cent. .At that time he 
said: “The action ,of the board is 
taken under advice of counsel that, 
regardless of what the ultimate de- 
cision may be, nothing should be 
done while the litigation is pending 
to give either class of shareholders 
a larger rate of return than might 
ultimately be held to be proper.” 

The common stock is now selling 
around 56. This compares with a 
high of slightly over 60 for the year, 
which is equal to about 240 on the old 
shares. At that point the stock ap- 
pears to have reached a fixed posi- 
tion, movements one way or the 
paves having been of a limited char- 
acter. 


What earnings on the common 
stock, the company will report this 
year will depend largely on much of 
the new capital expenditure will be 
taken out of current earnings. The 
cost in this connection is likely to be 
spread over a long period, but the in- 
creased earning power from the new 
addition and improvements, should 
go a long way toward meeting the 
outlay on new facilities. 


Consolidated Exchange 


Has Nine New Members 


From Our Own Correspondent 

MONTREAL. — Nine new members 
have been added to the Consolidated 
Mining and Oil Exchange which com, 
menced operations here a few weeks 
ago. The new members are as follows: 

Edward J. Bowler and J. Peter Mil- 
ler, members of New York Curb Ex- 
change; W. E. Guthrie, member of New 
York Produce Exchange; F. H. Teller, 
of Knight and Company, Grain Ex- 
change, members of New York Produce 
Exchange and Chamber of Commerce, 
Baltimore; Frank C. Masterson, Frank 
C. Masterson and Company, members 
of the New York Produce Exchange; 
John S. Reilly, of Pynchon and Com- 
pany, of New York; E. H. Whiting, 
E. H. Whiting and Company, members 
of New York Curb Market; Leslie E. 
Whiting,, E. H. Whiting and Company, 
members of New York Curb Market; 
J. A. Kemp and Company, members of 
New York Produce Exchange. 


Record Apple Crop 
Canada will have a big apple crop 
this year, according to a forecast of the 
Department of Agriculture. The com- 
mercial crop is expected to be 11 per 
cent greater than last year and 21 per 
cent greater than the five-year average 
with a total of 3,609,417 barrels, as 
compared with 3,235,970 barrels last 
year, and an average of 2,985,310 bar- 

| rels over the last five years. 


| ° 
Unlisted Stocks 

bOUGHT—SOLD—QUOTED 

} These prices are subject to confirmation: 


Bid Asked 
2.40 
° 
Sentinel Oil — 
Sunlight Oil 


2.60 
2. 
1,23 
1. 


; MINES 
Astoria Rouyn 
Anglo Sudbury 
Bobjo 


05% 07% 
eee 80 
24 -26 
14 -16 

«++ 110.00 

-60 


Sudbury Nickel and : 
Copper 
Telluride 


PHONE—WRITE—WIRE 


Jay L. Franas & Cp 


45 RICHMOND ST. W., TORONTO 2 
Waverley 2711-2-3 Cable Jayfrano 


-65 
-20 
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sall-Segur Record 


Romance of Early Days 


In Turner 


Circular Tells of Struggles 
of This and Dingman 
Companies 


FAITH IS JUSTIFIED 


Shares of $1,000 Par Once 
Deemed Worthless: Since 
Have Been Split Thous- 
and for One 


Back in 1911, the name “Turner 
Valley” held no charm, and very few 
people, outside of the few settlers in 
the district, had ever heard the name 
mentioned, says a circular recently 
sent to McDougall-Segur sharehold- 
ers, and which is, in fact a history 
of the Turner Valley field. At that 
time the people of Calgary and vi- 
cinity were busy creating subdi- 
visions and selling lots to each other. 
Oil was very rarely mentioned, and 
outside of a few old timers no one 
ever thought that the district in the 
Foothills southwest of Calgary con- 
tained oil resources which were des- 
tined to attract the attention of the 
whole continent. 

Some of the men who are still 
alive, and some who have gone to 
their reward were obsessed \vith the 
idea that rich oil fields would be dis- 
covered to the east of the Rocky 
Mountains; but they were looked on 
as dreamers, and the ordinary citi- 
zen, if compelled to listen to their 
theories, treated them with the in- 
dulgence and tolerance which would 
be exhibited in dealing with the 
harmless insane, and on the theory 
that it would be cruel to destroy 
their innocent delusions. 


Mr. Segur Arrives 

About 1911, or the early part of 
1912, two men from United States 
wandered up through Alberta, finally 
coming to Calgary, and even pro- 
ceeding north along the Foothill 
belt. Their coming attracted no at- 
tention, as they did not proclaim 
their mission from the housetops. 
One of them was Ira E. Segur, an 
oil prospector from the California 
field, whose name is now permanently 
connected with the history of the 
development of the Turner Valley oil 
field. One of the important sands in 
the Dakotas is now known and. de- 
scribed in all oil literature dealing 
with the’ Turner Valley as the Mc- 
Dougall-Segur sand. 

The other was E. P. Howard, who 
took a prominent part in the organ- 
ization of the McDougall-Segur Ex- 
agg Company, Limited. Mr. 

egur, on his way up through Al- 
berta, was attracted by the prospect 
in Turner Valley to the south of Cal- 
gary, and even at that time, before 
a derrick was erected in this part of 
the province, he had visions of the 
conditions which have since come to 
pass, and I have heard him picture 
a line of derricks extending clear up 
through the Turner Valley from the 
southeast to the northwest. 

Mr. Segur returned to Calgary in 
the early part of 1912 and went 
quietly about the work of organiz- 
ing a company. At this time there 
was no such thing as incorporating 
with big capitalization, and selling 
dollar shares to the public. Mr. Se- 
gur’s idea was that the finding of 
oil in the Turner Valley was a big 
undertaking and should only be en- 
gaged in by men who could afford 
to lose large sums of money. He and 
Mr. Howard succeeded in interesting | 
some of the leading citizens of Al- 
berta, including the late David Mc- 
Dougall. Mr. McDougall, who was 
one of the dreamers above referred 
to, was one of the outstanding citi- 
zens of Alberta, having been one of 
the first settlers entering the prov- 
ince by the Red River cart route, and 
had by that time reached a high 

lace in the financial and business 

ife of the province. A company was 

formed under the name of “The Mc- 
Dougall-Segur Exploration Com- 
pany, Limited,” with a capital of 
$100,000 divided into 100 shares of 
the par value of $1,000 a share. 


Shares $1,000 Par Value 

It should be noted that neither the 
words “oils” nor “gas” is mentioned 
in the name of the company. It was 
an exploration company in the true 
sense of the word. It also speaks for 
the faith and optimism of this small 
number of explorers that their com- 
pany was formed with shares of a 
par value of $1,000 a share. It was 
in no sense a company organized 
to get the savings of the poor man 
to engage in the hazardous enter- 
— of drilling for oil in an abso- 
utely new field. 

E. P. Howard took charge of sell- 
ing the shares, but the company did 
not go very far until it discovered 
that $106,000 would be insufficient to 
make a proper test of the field. The 
capital of the company was increas- 
ed to $250,000 by the creation -of 
an additional 150 shares of the par 
value of $1,000. The McDougall- 
Segur Exploration Company re- 
ceived its charter in the early part 
of 1912, and almost before the shares 
were issued Mr. ‘:egur proceeded to 
California and purchased a standard 
drilling outfit and lost no time in 
commencing drilling operations. 

Although the rank and file o 
people in Calgary and the surround- 
ing district took no notice whatever 
of the early operations of this com- 
pany, Mr. Howard succeeded in rais- 
ing sufficient money from the sale 
of these $1,000 shares to finance this 
early venture. After securing a con- 
siderable sum of money in Calgary, 
he extended his operations from 
Vancouver to Montreal and succeed- 
ed in those early days, in selling 

| some forty or fifty of these shares 
to prominent men in Montreal and 
Toronto. Optimistic ones were also 
found in Halifax, Quebec, Ottawa, 
Winnipeg, Edmonton, Kamloops and 
Vancouver. A great many of these 
early shareholders today hold the 
| original shares issued at that time. 


Early Faith Justified 

Mr. Segur was convinced at that 
time that oil would be found from 
one énd of the Turner Valley to the 
other. The company secured leases 
on two pieces of land in the Turner 
Valley; one piece consisted of the 
west half of section 12, township 20, 
range 3, west of the fifth meridian, 
and the other, section 16, township 
21, range 3, west of the fifth merid- 
ian, and very shortly afterwards 
the company acquired section 34, 
township 20, range 3, west of the 
fifth meridian. At that time almost 
every acre in the Turner Valley, so 


| conditions 


Valley Field 


far as oil prospects were concerned, 
resembled every other acre. 

The Calgary Petroleum Products 
Company, organized by Mr. Ding- 
man and Mr. Herron, and their as- 
sociates, started operations about 
the same time as the McDougall- 
Segur Exploration Company, and 
these two companies stood alone as 
the pioneers in the field. As the Cal- 
gary Petroleum Products Company 
had. started a well on section 6, 
township 20, range 2, west of the 
fifth meridian, Mr. Segur, with the 
desire to have the whole valley test- 
ed, started to drill in the extreme 
north in section 16, township 21, 
range 3, west of the fifth. A survey 
of the fiéld now shows the accuracy 
of Mr. Segur’s visions. The well site 
of the company on section 16 is 
about a mile and a half north of the 
Freehold No. 1 well drilling in ‘the 


north of the field, along the line of ti 


the structure. Section 34 has since 
come into prominence as the site of 
the Seneca: No. 1 well, and following 
down the line of the valley you come 
to Foothills No. 1, Stockman’s No. 
1 and 2, Model No. 1, Spooner No. 1, 
Royalite No. 9 and 15, Illinois-Al- 
berta No. 1 and. 2, Royalite No. 7, 
12, 18, 8, 10, 11 and 16, McLeod 
No. 1, 2 and 4, and Okalta No.1. A 
glance at the map as it exists today 
will show .the wells which have 
since found and proved this whole 
structure. 
Sells in Depression 

The McDougail-Segur Explora- 
tion commenced operations with 
their well and continued drilling 
with the machinery available at‘ that 
day, and reached the depth of some 
3,700 feet without encountering a 
commercial flow of oil. Although an 
oil boom took place in 1913 and ’14 
the McDougall-Segur shares had 
never responded tg the frenzy dis- 
played at the time, largely, no doubt, 
on account of the large par value 
of the shares and the persistency 
and faith of the people who held 
them. 

At that time nobody had any idea 
of the extreme depth at which pro- 
duction would subsequently be ob- 
tained in the Turner Valley, and the 
expense of this No. 1 well and the 
created by the war 
stopped the operations of the old 
McDougall-Segur Exploration Com- 
pany. The company, in the trying 
period following the slump in 1914, 
all but passed completely out of 
existence. The assets were trans- 
ferred to a aera company at 
that time, including the No. 1 well, 
while the company itself started 
drilling in the Sweet Grass field, 
which was then attracting some at- 
tention, their well being not very 
far from the famous Rogers-Im- 
perial gas well, which was brought 
in some five or six years ago. The 
company itself was struck off the 
register of joint stock companies. 

In the/ depression following the 
early years of the war the company 
sold to the Illinois-Alberta Company 
the 20 acres at the extreme north- 
east of the west half of section 12 
above referred to, which is the site 
of the two Illinois-Alberta wells, To 
remind you of the tremendous in- 
crease in value of al! this property 
it is interesting to note that the 
McDougall-Segur Exploration com- 
pany sold this property to the found- 
ers of the Illinois company for $100 
an acre without royalty or other 
consideration, which was considered 
a high price at that time. That com- 
pany on this acreage is now capital- 
ized at one million and a quarter. 

‘Company Off Register 

During all these years when the 
McDougall-Segur Exploration Com- 
pany was practically dormant, some 
of the original shareholders never 
lost faith in the value of this com- 
pany’s holdings. Fred M. Graham, 
the son-in-law of Mr. David McDou- 
gall, one of the founders of the 
company, is perhaps largely respons- 
ible for the preservation of the 
property and assets of the old Mc- 
Dougall-Segur Company. He was 
convinced of the value of the west 
half of section 12 and saw to it rear 
after year that this half section was 
kept in good standing with the gov- 
ernment. While it would have been 
an easy matter to have allowed this 
lease to lapse and to have refiled on 
it, the original lease was maintained 
in the name of the McDougall-Segur 
Exploration Company, and Mr. 
Graham saw that either the rentals 
were paid or extensions were given 
by the department. 

Around the year 1919 or 1920, 

through Mr. Graham’s effort, a hand- 
ful of the old shareholders were got 
together, and although there was no 
enthusiasm on the part of the pub- 
lic, a start was made on rehabili- 
tating the company. The process of 
rehabilitation was a long and pain- 
ful one. The company was finally 
restored to the register, and secured 
a re-transfer of the assets from the 
subsidiary company which itself had 
| become dormant; 

The company in the year 1925, 
after Royalite No. 4 had demon- 
strated beyond all doubt the value of 
the property, found itself without 
funds and with its treasury shares 
exhausted. After exploring every 
avenue to secure funds for the de- 
velopment of the property, the com- 
pany formed a subsidiary company, 
the New McDougall-Segur Oil Com- 
pany, and took a controlling interest 
in the shares of the new company. 


In consideration the Exploration 
Com transferred, without bonus 
or royalty, the northwest quarter of 
section 12, except the 20 acres al- 
ready owned by the Illinois-Alberta. 

The new McDougall Segur Com- 
pany sold, at that time, 200,000 
shares of its capital to the public, 
without the payment of one cent o 
commission, and other than the 
shares allotted to the McDougall- 
Segur Exploration Company in pay- 
ment of the lease 251,000 shares 
which are held in the treasury for 
the general benefit of the nee 
ers of the company not one sh 
of the New McDougall-Segur Com- 
pany was allotted to the Directors, 
promoters, or anyone else except on 
payment in cash at par. 

Success at Last or 

The new company started drilling 
operations immediately south of the 
Illinois-Alberta holdings, and on 
January 29, 1927, was rewarded in 
its No. 1 well with the best flow of 
oil in the Dakota formation that had 
been found up to that time. This 
well had a flush production of 100 
barrels per day, that has since 
tapered down, and it is now produc- 
ing around 10 barrels per day, which 
still ‘remains a commercial proposi- 


on. 

On October 6, 1927, No. 2 well im- 
mediately south of No. 1, also en- 
countered this flow of oil in the 
Dakotas, coming in with a flush 
flow of 120 barrels. This flow Was 
subject to the same decline as our 
No. 1, The company then thought it 
advisable to test the western part of 
our lease and drilled No. 3 well. The 
intention in starting this well was 
to go down to the Dakota formation 
to get the oil encountered in No. 1 
and 2. Unfortunately the Dakota 
formation in our No. 3 well was not 
considered a commercial flow, and 
the well was drilled down to 3,200 
feet. The casing was set and ce- 
mented at this point and the well is 
in excellent condition to be deepened 
at any time it is thought expedient. 

About this time an event occurred 
which necessitated a change of plan. 
The Royalite Company, which owns 
the east half of sect. 12, put down an 
offset to our wells and drilled their 
No. 8 Royalite well 200 feet from the 
boundary opposite our No, 1 well. 
Last year they put this well down 
to the Dolomite formation and en- 
countered a very valuable flow of 
naphtha. This No. 8 well came in 
with a flow of from 250 to 300 bar- 
rels of crude naphtha which is worth 
$4 per barrel. Unfortunately the 
well came in with such suddenness 
that the crew were unable to extract 
their drilling stem and .some time 
after it was put on p ction the 
well froze off and ,it was only re- 
cently that the Royalite have taken 
any steps to restore its production. 

To Deepen Well 

The directors thought that it was 
their imperative duty to put one of 
our wells down to this production, 
and as No. 2 well, which was then 
producing around 35 barrels of oil 
per day, appeared to be the better 
well for deepening from a mechan- 
ical point of view it was decided to 
abandon this production and deepen 
No. 2 well to the limestone. is 
proved to be an extremely difficult 
undertaking. While the well was 
cased to 2,600 feet with 12 in. casing 
the amount of oil coming into the 
well created great difficulties in the 
way of drilling on account of the oil 
washing the sides of the formation 
and causing the well to cave. After 
a long struggle the well was finally 
driven to the Dolomite limestone, 
encountering the top of that forma- 
tion at the depth of 5,058 feet. The 
usual procedure was followed. A 
string of 6 in. casing was lowered 
and comented into the limestone, and 
on the 20th of March, 1929, drilling 
a 6 in. hole into the limestone and 
into production was commenced. 

The difficult and almost mysteri- 
ous problem in the Turner Valley is 
to bring one of these naphtha wells 
into production safely. Production 
comes with tremendous pressure and 
tremendous suddenness, and with 
cable tools it very frequently throws 
the bit and stem up into the well 
where it gets tangled with the cable 
and causes a great deal of trouble. 
In fact, numerous wells in the 
Turner Valley have strings of tools 
in the casing at the bottom of the 
wells which, no doubt, limit their 
production. The Royalite No. 4, 
with its tremendous production in 


the last four and a half years, has || 


two strings of tools in the bottom of 


the well. 
New Methods Used 


Diamond. drills have been tried, || 


and while Okalta No. 1 and Home 
No. 1, which probably surpassed the 
old Royalite No. 4 in value, were 
en in successfully with the dia- 
mon 

with it a tremendous risk. This is 


shown by the experience in the Mc- || 


Leod No. 8, which, through no fault 


drill, this method also carries | | 


lar is to’ give our shareholders the 
exact position of the affairs of our 
own company to date, it was thought 


well to remind the older sharehold-, 


ers of the unique history of the com- 
pany and the important part it took 
in the early development. Before 
dropping the subject of the history 


f|of the development of the Turner 


Valley it becomes necessary to men- 
tion at least one other company 
which deserves great credit. _ 

This is the company mentioned 
above, the old Calgary Petroleum 
Products Company, Limited, which 
was started along similar lines and 
at the same time as the McDougall- 
Segur Exploration. This company 
had better luck than your company, 
having encountered production in 
May of 1914, which really. started 
the oil boom at that time. But dur- 
ing the period following the com- 
mencement of the war this company 
got into difficulties and finally passed 
into the hands of the Imperial Oil 
Company, and was the nucleus of the 
Royalite Oil Company, which have 
now some 23 or 24 wells either com- 
pleted or in process of drilling. 

Split 1,000 for One 

It would perhaps be unjust to 
single out any particular man in 
the development of the oil resources 
of Alberta. Many men have en- 
tered the field since the old — f 
1912 who are deserving of the igh- 
est praise for what they have done 
in the development of this important 
industry, and who have been richly 
rewarded, But too much praise can- 
not_be extended to the founders of 
the old Calgary Petroleum Products 
Company, who risked their money at 
a time when everything was dark 
and uncertain and when they could 
not rely on any encouragement from 
the rank and file of the citizens of 
the province. While the McDougall- 
Segur Exploration Company has 
survived as an independent‘company, 
its struggles and trials were not any 
greater than those of the pioneers in 
the Calgary Petroleum Products 
Company. 

For a period from 1915 to 1923-24 
the share certificates of the Mc- 
Dougall-Segur Exploration Com- 
pany were regarded as practically 
of no value. It is most gratifying, 
however, } notice on looking over 
the present register of the company 
how many of the old shareholders 
have never parted with their shares, 
and have even resisted the tefnpta- 
tion of the high price it is now com- 
manding on the market. 

The $1,000 shares were divided 
into 1,000 shares of $1 par value, 
but quite a number of our share- 
holders residing from Halifax to 


Vancouver have never even turned. 


in their original shares to be sub- 
divided. : 


Record Week in B.C. 


During one week certificates of regis- 
tration were issued to 14 firms in Brit- 
ish Columbia with a total authorized 
capitalization of $2,184,300. Of this 
number eleven firms are located in 
Vancouver. Natural resource develo 
ments continue to lead the field in 
point of capitalization—there being five 
mining and lumber concerns included, 
with a total authorized capitalization 
of $1,590,000, 


Alberta Production High 

According to the latest information, 
farm production in Alberta during last 
year totalled $264,607,299. This figure 
includes $117,008,000, produced by the 
wheat crop. The report indicates that 
15,320,155 acres of land were under 
cultivation of which 850,000 were new 
cultivation. The figures for the pre- 
vious year are not given/ The report 
indicates that $106,283,035 was pro- 
duced by livestock in the province last 
year, 


Recent Incorporation 
Iron Cap Mines Limited. Capitaliza- 
tion 3,000,000 shares of no par value. 
Head office, Toronto. (Dominion char- 


ter.) 

Reed Lake Mines. Capitalization 
1,000,000 shares, no par value, Head 
office Ottawa. (Dominion charter.) 

Nairn Copper Corporation. Capitaliza- 
tion 5,000, shares of no par value. 
a office, Montreal. (Dominion char- 
er. 


Mascot Mining Co. Surrenders Charter 

Surrender of the charter of the Mas- 
cot Mining Co., incorporated under the 
Ontario Companies Act, 1909, has been 
accepted by the Provincial Secretary. 


of the crew, had an accident with the | | 


driamond drill which cost the com- 


pany a tremendous sum of money. | | 


A new method has been introduced 


into the field of drilling the wells in | | 


with standard tools, using a high 
pressure casing head. This method 
not only saves the naphtha, which is 
generally encountered to a limited 
extent before big production is 
reached, but the well can be kept 
under a pressure of 1,000 Ibs. to the 
square inch while drilling is pro- 
ceeding. 
successfully used in the McLeod No. 
4 well, which, on the morning of 


March 22, struck a tremendous flow | | 
as at 1,200 feet in the Dol- || 
Notwithstanding ie” 


of wet 
omite limestone. 
the tremendous pressure the crew 


had no difficulty in extracting the | | 


tools safely. 


While the purpose of this circu- 


UNUSUAL OPPORTUNITY ° 
FOR OWNER MANAGER 


A Going Business 


i 
| 


at a Bargain Price 


The property offered is a complete knitting and dyeing 


plant and a going business of hosiery manufacturing near 


Toronto. 


owner-manager, because it is at 
| ably on large orders in hand—has 


It represents a splendid opportunity for an 


a operating profit- 
ow overhead—and enjoys 


the advantage of being wanted by the town. 


| Possible output of the plant is 700 dozen daily of saleable 
men’s, women’s and children’s hose. 30 machines have been 
working on one line of silk and wool women’s hosiery. The 
100 dozen that these can produce in 9 hours can be sold 


readily. 


We have a 5,000 dozen order for this line from 


one buyer. Plant can be operated at a profit on this line 
alone because of low overhead. 


Plant, etc., will be sold for one quarter appraised value. 
Apply Box 164, THE FINANCIAL POST, Toronto 


This method was very || 


attempted. 


No matter how small the company, or how com 
the analysis presents a clear, concise story from 


of view. 


At present more than 500 companies are covered. All classes, includ- 
ing industrials, public utilities, banks, princi 
represented and authoritatively reviewed. 

The service will include every Canadian company in which there is 
public investment interest, and all foreign companies in which there is 


Sudbury Crater Has Good 
Lead Showing on Sault Claim 


The sulphite showings on the pro- 
perty of the Sudbury Crater Mining 

o’s. Sault Ste Marie holdings are re- 

arded as particularly important by 

urray Kennedy, consulting engineer, 
who has just concluded an examination 
of them. In a report submitted to the 
company Mr. Kennedy states he spent 
two days going over the property in 
company with the resident engineer, 
Bert C. Lamble, and was much im- 
pressed. 

“If we had the same showings in the 
Rouyn locality,” states Mr. Kennedy, 
“jt would cause considerable excite- 
ment. The sulphite showings are from 
12 to 15 feet wide, with considerable 
galena and zinc intermixed with the 
sulphides. I am sending you a sample 
which you might have assayed for 
lead, zinc and gold.” ’ 

“The galena showings are rather im- 
pressive, ,they have good length on the 
surface with numerous sections of mas- 
sive galena, which according to Mr. 
Lamble carry high values. 

“I would suggest a series of short 
diamond drill holes, and approximately 
2,000 feet of drilling should be done. 
Ten holes not more than 100 feet in 


4 Suly 2 
depth should be drilled into different _ 
sections of the galena veins, and %{ 

or five holes of from 200 to 250 fees 
drilled into the sulphide showings, 


oF 


Motor Registrations Jump , 
_ The year 1929 promises to ‘4 
Increase in the number ane Nee 
vehicles in use in Saskatchewan pve 4 
compared with last year, According to 
statistics rr by the motor license 2 
branch of the Provincial Se 
Department for the first six months of | 
this year, 117,112 vehicles, “exe} oh 


Pg my oy are now in 
, ess than the tota ay 
year, de ” ? 2 


’ ¥ 


_ 


New Grain Unit at Halifag = 
Contracts for the const n of the 
additional unit to the srain cla © 

Halifax have been signed, borg Le 
duplicate the present unit " 

when completed early in er 
give the Halifax Harbor Commin : 
facilities to handle between 

and 25,000,000 bushels of grain 

the season. Work will be rushed 

to have the additional facilities 

for next’ winter’s grain shipments, ~ 


‘ACCOUNTANTS 


Auditor—For Internal Audit Department 
turing Business. C.A. preferred, although degree 


of large Manufac- 
not essen- 


tial. Require single man, not over 35, Post involves some 


travelling. There is ample field for promotion. 


commensurate with ability. 


Salary 


Box 164, The Financial Post, Toronto 


TIMBER LIMIT 


TENDERS WILL BE RECEIVED THE 
SIGNED up to and including lets: 
1929, for the right to cut the 
cet aadtae other ——— oe Cmets as the sti 
an area situa 
FOR FURTHER PARTICULARS an th Ties aa Comtt 
and Sale apply to the undersigned, or to Mr. J. G. McCaw, 


ONTARIO 


Timber Agent, Sudbury. 
TORONTO—May Ist, "Is29. 


N.B—No unauthorized publication of this Notice 


overdue; 


The Comme 
, ticulars for a 
katoon, R 
zak hae | Saskatoon 

Conditions 


of Tender 
Crown . 
Minister of Lands and Forests, 
will be paid for. i 


OPENING UP 
MANUFACTURERS’ AGENCY 


Ottawa, Ont. and District — 
Former secretary-treasurer of large ee is now opening — i 
2 


up as manufacturers’ 
and is thoroughly reliab 


ent. Has had consid selling ‘ 
and responsible. Can furnish Dest: a aed _ 


ences if required. Enquiries invited. Box 163, The Financial Post, 


Price, per 


and must 


share, 
fen Yen per teen Ge cae 


will be received up to 3.00 P.M. on 
General Manager, The Dominion 


addressed to the 


it. ’ 
Thursday the 15th of 
Bank, 


The Bank does not bind itself to accept the highest or any Tender. 


By Order of the Board. 


SECURITY | 


C. A, BOGERT, 
General 


' 


Manager. 


ae 


-SALESMEN | 


We have an opening for two experienced 


security: sa ni 


with Lougheéd & 


and district . 


in 
Taylé¥ Limited. Should 


be good opportanity for young men in a 
rapidly developing community. Apply 
by letter only to A. McKim Limited, 
34 King Street E., Toronto, Ont. . 


a substantial Canadian investment interest. 





position. 


is kept actively up-to-date. 


The service takes the form of a cumulative card index system which 
t e. The entire service is contained in an 
attractive two-drawer cabinet, and is alphabetically gelf-indexed. 
The cards treat each company individually, and contain two elements: 
news and history. For the majority of companies this information is 
recorded on two separate cards. 
On one card, for instance, is recorded current news items, which in 
itself is a vital service to investing houses and institutions. 

On the other card (which may be a folder or booklet, depending on 
the size of the company) is found the story of the company’s corporate 
history including a seven-year analysis of the company’s earnings and 


THE FINANCIAL POST 
CORPORATION SERVICE | 


UNEXCELLED CANADIAN COVERAGE 


HE Financial Post Corporation Service offers the most complete 
coverage of the Canadian corporation field that has as yet been 


a its position, 
t 


e investment point 


ent ee 


pal mines and oils, are 


nice a he 


ea? 
dee ea 


= 


oe cide eet nae 
rae te ey 


Service Complete on Monthly Basis 
The monthly charge for the complete service including all current cards 


is $20, 


Cabinets, complete with index cards, are-supplied in oak, walnut or mahogany . 
finish at the cost price of $17.50, payable with the first monthly bill. 
A 15% discount will be allowed for orders of five or more services. 


Use this coupon to order the complete service 


THE FINANCIAL POST CORPORATION SERVICE, 
143 @niversity Avenue, Toronto, Ont. 

You are authorized to send us THE FINANCIAL Post CorPoRATION SERVICE for one year at @ 
cost of $20 per month, payable monthly. 


Also send us cabinet in... 


of $17.50. 
Signed . 


finish at additional charge 













SFT PTT EER AS SORE 


a 


HE FINANCIAL POST 












WEEK’S 
Montreal, Toronto & Curb Stocks 


WEEK ENDING JULY 22 





_ Note Company 





ee eeeeeeeeeeeresereee $1.50 37%e Aug. 1 July 15 
Can. Car, com. .. Fo A 

Foundation CO. cevcccccccscccecss $1 25¢ Aug. 15 eces 
Montreal] L. & P. 
Steel of Canada, com. ....+e++,- $1.75 43%e Aug. 1 July 6 


July 15 ——July 22—— 
|(or last) High Low Close 


July15 ——July 22—— 
(or last) High Low Close 





Skilled in the efigraving and 
printing of all kinds of 


MONETARY DOCUMENTS 


8.75] Do. pref. .... 


High Low $ July 26| ’ 
28 2450 7.81 


LS) 
— 


Do., pref. .. 
Mansfield Thea 





-../Abitibi, eeeee 
é c. 


7.10] Do. pref. .... 
Pas Agnew Surp., c.. 


...JAlta. Pac, Grain 








International Nickel pid. 
Russel] Motor, com. ..... 
Con D Power Seca. pt. $2.50 62i4¢ Aug. 1 July 19 : 
n. Bronze, com .....- eeeeecee c ug. sna 
Me trees ieadere Sitececse, 1% 1%% Aug. 1 July 19] Borns g Gn omy De SE) OOS 


Unit at Halifax 

the construction of 

> the grain Serene ne 

en signed. This will 

resent unit and will, 
in November, 


dle between 
grain during 


itional facilities read 
& grain shipments, ot 
nna 


Huron & Erie M. 
++-|Hydro Electric .| 


O|Imperial Bank . 
6iImp. Oil, new.. 
00|Imperial Tob. .. 
66\Inter. Nickel 


++sjint. Pap. & Pr, 
Do. (B) 


+ ae ee Mere 


= 









é-3 





MacKinnon Steel, pfd. .....+s+++ 71% 1%% Aug. 1 July 23 
Penmans, com. ...+++++++ eecccce $4 $1 Aug. 15 Aug. 6 
eeeeeeeree eeeeertee 6% 14% Aug. 1 July 22 
Manitoba Power ....... precececsce oe, On Aug. 1 July 10 
Southern Cun. Power, ¢c. ..+e+¢s+ $1 25c¢ Aug. 15 July 31 
pee Electric, €. .sccccccses ++ $1 Aug. 1 July 10 





++ JAsbestos, c. 








uy 2 ese] Dow (C) ..0e 
= Q| 87Y%c 1.44 —, Pete., néw 







eee eer eeeweeee . 


Pree, , 
Ss . 
Sere: : 





5.78|Bk. Can, Nat. .. 
Bk. of Montreal. 
Bk. of N. Scotia 
Bk. of Toronto.| 
+--|Barcelona Tr. .. 
++-|/Bawlf Grain ... 


+++/B.C. Fish, pref. 
«+-J/B.C. Packers .. 


++-/Jam. Pub. Ser... 











Kelvinator .. .. 


Kemsley Mil. ee 
King Ed. Hotel. 


++-[Lake Ont. Brew. 














e Commercial Life has never lost a dollar in the 
vestment of its funds; has never lost a dollar of 
interest on any investment; has never closed a year 
» with a dollar of its principal or interest seriously 
erdue ; has never foreclosed a mortgage. 


~ 

oon 

oO 
o 


4.65/L. Secord 
3.27|Lindsay, C. W... 
22} Do. pref. 


S. .. 


416 Belding Cort, . 


The Commercial Life will be pleased to give rates and full par- 4.76|Bell Telephone .| 16544 168% 16514 168 
—tieulars for any plan of life insurance. Offices at Edmonton, 


oon, Regina and Calgary. 






»+-|Lyall Cons. .... 


---|Man. Bridge ... 
+.-|MacKin, Steel .. 


2.14|Manitoba Pr. . 











Weo-dne+ «¢ © « 3439 


Brading Brew. . 
Brant. Cd., pref. 





6.30} Do. pref. .... 
6.50|Massey Harris . 
«+-|McCol] Fron. . 


ne 
tw SB roeore 


St. Law. Flour, pfd. . 
Can. Vickers, pfd. . é 
Hollinger Cons, .... . ‘ wade 

McIntyre Mines ...ccccceseessss 20% 5% Sept. 8 Aug. 1} Emp. Life, 15% pd. 39.00 41.00 | Tor. 
Can. Converters . 
Wood, Alex. & James Ist, pfd. 
Bk. of Commerce 


1\Bruck Silk Mills 
4.70|Building Prod. . 
4.41|Burt, F. N. 


2.85|Calgary Power . 
...-|Can, Bakeries . 


7 » 
12+1 4.3//Can. Bk. of Com. 
° -..-|Can, Bread, new 






Bk. of Montreal ........- esseee 12429 


aa Monarch Knit .. 


LAKE OF THE WOODS MILLING CO. Led a Bo 








Dividends Declared 


Annual Div. 
Rate Declared Date Record 















Bid 
Allens Beach, pfd. 65.00 
Do., London, pf, 65,00 
Do., King., pf. ee 65.00 soev 
Atl. Sec., unit .... 81.00 85. 
Anti. Corp., 7% pf. 95.00 98.00 


B. Cy, Puls CG. cece TOO si cease 
Die We cic endae TEE: “Keb 


ug. 29 Aug. 14 







seeeeeeweeeeere 1% 1% 


eee eeeeeeeeetes $2.40 60c July 31 June 30 












Katee cliecesecte «$175 48%e Aug. 1 July 6 
tre pid. ..seveses 71% 84% dJuly3l June 29 


pref. 











Brant. Roof. ...., 90.00 .... 
one 3S * eserves 84.50 87.00 
% Aug. 1 July 15] pace Ass.'** Bac00 eae 






















gladavne oaegeesee ose 256 Oct.15 Sept. 80/ Canadian Arena ..110.00 4... 

Can. Cr. Stone, pfd. 73.00 .... 

Can. Mach., com, .. 9.00 14.00 
De., DEG. cccccccs S400: sent 

Can. Pack., c. .... 84.25 35.90 
Do., 7% pid. .... 99.00 100.00 

Caulfields D., com. 42.00 .... 
Do., pid. .....+++ 95.00 





























































































































Stanfords, Ist“and 2nd pfd. ..... 1% 1%% Aug. 1 July 15 esos 
Blue Ribbon, pfd. .......+: sssehe 64% 1% Aug. 1 duly 16 Som Rares Bs. 2 EEOe See 
Humberstone Shoe, ¢. ...-++ +++ $2.50 50c.450c. Aug. 1 July 15) “3 Org i190. 50 11760 ‘oe 
Dodge Mfg. “A” pid. ...-seesees $2.00 50c. Aug. 1 July 20 Cas - 1% pt. 85.00 1 “00 P a 
Calgary Power pfd. ...s..csseess 6% 1%% Aug. 1 July 15 - Fap., pf. 85.00 86. OWEF «araae sees 
are ames eee Goce. Ibe. Aus. 1 Julyi7| C®™ Fire Ins. ....103.00 197.00 Do., pid. csecsecs 95.00 97 
Brading Brew. ..--. +++ Soin ones $2.00 Soc. Aug. 1 July 16] com Nat. Fir. .-.. 40.80 48.50 '| Det, Li 0% oS 
Western Steel Prod. pref. ....... 6%4% 1%% Aug. 1 July15| “po” veg” oom i oe Poonion sosevees 95.00 
Dominion Tar, pref. .....-see0es 64 1%% Aug. 1 July 15 Chart Pre ae 65. Pp fey seece 82,00 _ whee 
Second Stand. Royalties, pfd..... 1 ® Aug. 1 guly 25 Can ee 20727 ERS Sear |. See a 84.00 © .... 
Stand. Paving & Mat., com, ..... $2 50c Aug. 15 ug. 2 Com Fi seeeceee 75.00... ara » Ge ases 1.06 
ciucactvhdceete Sata 1% 1%% Aug.15 Aug. 2| OY Fite & soveee 18.50 22,50 Did. sesees 41,00 acne 
Sand, pid. a $7 $1.75 Aug. 15 July 31| Do. PEE, noe eee - 75.09 78.00 wa, pid. 7 
Mercury Mills, pfd. .... ie 6% 1%4% Aug 1 July 15 Cont’ Life. «--e04 27.00 32.50 
Dom, Distillers, “A” .... ad $1 25c Sept. 1 July 5| Conh hides 20% .. 81.00 88.00-} Prud. Trust, 
Bank of Toronto ........- seoses 12+1% 3% Sept. 8 Aug. 15 Cont, ife, 10% .. 21.00 24.00 | Prov. Paper 
Brazilian Tr., COM. .....seseses $2 50c Sept. 3 July 31 + Life ......810.00 320.00 | Que P. & 
Hamilton Bridge, pfd. .......... 6%% 1%% Aug. 1 July 15 | Copeland FL, pf. .. 18.00 23.00 | Roll. Paper 
“pepe mags Ra ed aa * 1243% 3% Sept. 3 July 31| Chem. Res., Com. 17.00 18.00 | Rosedale Go! 
International Pap. & Pr., “A” .. $2.40 60c Aug.15 Aug. 1| Gedar Golf ......, 35.00 65.00 | Stan. Clay, com. ., 
International Paper, c. ..... secs «$240 60e Aug. 15 Aug, 1| Crown Life ...... 390.00 435.00 | Sher, Trust ......115.00 1 
BOOS es aes nese 634% 154% ~Aug. 1 July 16 | Clifton Co, ........180.00 150,00 | Ster. Trust .......111.00 .,., 
Ontario Equitable ........ ha 6% 3% Aug. 1 July 15| Can. West ........560.00 600.00 | Sask. Life ........ 22.00 <.3, 
General Steel Wares, pfd. 1% 1%% Aug. 1 July 15| Can. Ex., com. ....120.00 .... | Sov. Life ......-.° 
Can. Dredge, com. .. $3 5c Aug. 1 July 16|_ Do., pfd. .......118.00 .... | Sun Life....... 2590.00: 
a dopraked 1% 1%% Aug. 1 July 16| Dom. Alloy, pfd... 1.90 2.00 | Select. Indust, .... 
ions, pref. 6% 114% Aug. 1 July 15} Dom. Linens, com. 1.50 4.00 | St. Law. Units .. 63.00" 
peek. <cclastes sttte Gee «144% Aug. 1 July15|_ Do. pfd. ........ 20.00 25.00 | Summit Golf-..,..» 20.00 
Restera Theat, SB pphan overs = ees Acs. 3 <—= = Er, oom “ae <a dees ee pen eesesee 
n. Power & Paper, cocccee Go 1 ug. uly “» D escceces 76, can '° ecee 
B.C. Pulp, pref. .cscscccee Sketches 1% site Aug. 1 July 15| Dom. Sug.,‘c. .... 40.00 42.00 | Tor. Carp., com. i 
Prairie Cities Oil, “A” ...ceee0e $1 25¢ Aug. 1 July15| Do. 6% pf. .....108.00 .... Do., pid. ..... 
Belding Corticelli, com. .....++++ 7% 1%% Aug. 1- July 15| Dunlop, 7% pf. ...102.25 103.50 | Traders Fin, ‘A’ 
Ms auanlae ae 1% 1%% Sept.14 Aug. 31| Deb. & Sec.,c. .... 86.09 .... | Traders Fin. ‘B’ 
& Heat., com. ; $2 50c Aug. 1 July 15 Dove pis, eseeeess 72,00 75.00 | Tr. and Guar, 
Waterloo Mfg. ......> $1 25c¢ Aug. 1 July 15 | Dom. Fire ........145.00 160.00.| Tri-Cent., c. .. 
1% 1%% Aug. 1 July 20 Guar. ...... -840.00 400.00 Do., pfd. ... 


Dom. ; 
Dom. Life, 50 500.00 .... | Th 3 o 
65c 1% Aug. 12 July 25/ East. Car, eee 70.00 Thornhill...” Soe 










Si ceedeadeine 1% 1%% Aug. July 20| Guelph Inv. ...... 130 oie ie ea 






shana inti ig 1% 1%% Aug. 15 July 31/ Excel. Life, 30% pd. 159.00 .... | Un. Amuse, c ... 

a 1% 1%% Aug. 1 July 19/ Pid. Ins. .........175.00 |... | Willards Chee, oct aee 
 Etadvteebes 1241% 3% Sept. $ Aug. 16| Gillett ..:...../77.385.00 390.00 Do., pfd. ........ 61.00 

to 3% Sept. 8 July 31 | Gdyr. Cot., 7% pf. 99.00 102.00 | Woods, Alex., pid. 78. 
Frost Steel & Wire st Ipfd. ...... 7% 1%9% Aug. 1 July 15 | Gosse Pack. pfd. .. 80.85 .... | Waterloo 
ge eee gheede 1% 1%% Aug. 1 July 15} Greening, 7% pd. 102.50 104.00 ‘est, 
nm Aug. 1 July 15} G 
1 


Makers of FIVE ROSES FLOUR 


Mills at Montreal, Brantford, Keewatin, Portage la Prairie, 


Medicine Hat 
CAPACITY 20,000 BARRELS DAILY 
President and Managing Director: FRANK 8S, MEIGHEN, C.M.G. 
_. Vice-President and General Manager: WM. W. HUTCHISON 


HON. RODOLPHE 
R. W. REFORD 


RT. HON. LORD 
SHAUGHNESSY, K.C. 


urer: T. F. McNALLY 


6.83} Do, pref. (A). 


5.83) Do. pref. Monarch Knit, pf 
«+.-|Montreal Ex. .. 
-.-|Mont, Is, Pr.... 
2.06|Mont. L. & Pr.. 
Montreal Loan . 
Montreal Tele. . 
‘Montreal Trams. 


© SBDMade © Hinde 


ee It. Prop, ........ 36.00 36.75 
Imp. Life ......... 449.00 


an 
a 








DIRECTORS: 
ABNER KINGMAN 
HUGH MACKAY, K.Cc. 
WALTER MOLSON 
ISAAC PITBLADO, K.C. 


PAUL F. SISE 
T 
A. C. McMILLAN 


at get nd 0g 


W. ALLAN, K.C. 
BALLANTY 


* A2MVO 
+ OH 


$ 





Secretary: M. H. HUTCHISON 


Asst. Treasurer: ..|Can, C. Felt, pf. 


0\Can. Cottons .. 


aa. AD 


2.89|Nat. Breweries . 
5.83; Do. pref. 
..|Nat. Brick, new. 


f. 
-.-|Nat, Distilleries. 
7.76|Nat. Groc., pref. 
2.04\Nat. Steel Car.. 
3.47|National Trust . 
3.22|Nor. Mex. Pr... 










Can. Fairb. p 
6)Can. Forg. (A). 
Do, (B) 


AAncen 
~ 
i) 
O41. tom o- 8a 
= 





MONTREAL 


STOCK BROKERS 


Members:Montreal Stock Exchange. 
Members:Montreal Curb Market: 


TORONTO 


Mex. L. & Pr. .... 
Mont. L. H. & Pr. 4% 1932 5.60 
Mont. Tr. Ist mtge. 6 1941 5.40 


5.93} Do. pref. 
6.00|\Can, Gen. Invest. 
6.33\Can. Ind. Ale... 


z. 


ee 


5.68} Do. pref. 
++-/Can, Light 
-+.|Can, Locomotive 
8.75} Do. pref. 
5.55;}Can. Malting . 
++-/Can. Marconi . 


ELGIN 6448. 


ROYAL BK. BLDG. 
.../Ont, Silknit ... 


6.92;Ont. Steel 






o- @@.4@m . 


— 
a 


Ris eet ae 
25% 27% , 25 


eeeeeee 


3. ¢ 
: 





John D. MacPherson 


| JONES HEWARD & CO. 


Montreal Stock Exchange 
Montreal Curb Market 


Brian Heward 
40! Do. (B) 
45/O0tt. L. = 6 Pr. 


> 
oun 


a uw 
“HOM + 2 te re RS eo. Deedes BO ms + + tm + Sev. «a 


eee 


ayagamack 
West K. Power.... 
Winn. Elec. ....-- 


Canada Bread .... 6° 1941 5.15 107 ,.. 
Can. Canners .:... 6 19505.95 101 100% °. 
Dom. Canners....6 190... ... 2... 

Porto R. Riy...... 5 1986... 92 


Can. Paving ... 


Can. Perman. . 
+../Can, Pr. & Pap. 
-+./Can, Steamships 





137% 134% 137 


Main Office: 
249 St. James, Street, 
MONTREAL 


HArbour 6131° 


Branch Office: ie aes 
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THE ONTARIO LOAN AND DEBENTURE CO. 


58 years in business 


Capital, paid-up, $1,750,000 


~~ 
a 
So 


---(Col, Invest. .... 
..|Comm. Alcohol. 


Refund .... 5 1943 4.95 100.25 100.05 ..... 102.85 99.55 1 
Refund .... 4% 1944 4.95 94.55 94.20 94.00 98.50 93.75 aes 1) 
Refund .... 434 1946 4.95 94.70 94.30 94.15 98.90 94.10 a.’ 
Renewal ... 54 1932 5.40 100.25 100.25 99.60 100.70 99.45 99 


Reserve Fund, $2,875,000 
ny’s Debentures are # legal investment for Trust Funds which may 
Iso be deposited in the Company's Savings Department. 

Money loaned on First Mortgages including building loa 
A. M. SMART, President. 


2.04\Price Bros. .... 
6.25} Do. pref. 

++.|Pub, Util. I 
6.97|Pare Gold Mfg..| 34 
2.85|Quebec Power ..} 84 
Real Est. Loan. 





naJ Applications invited. 
T. H. MAIN, Mahager. 
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Count Six Friends 


besides yourself. Within a year one of you will be 
an invalid, a cripple or dead. Sick men earn 
Fidelity Insurance pays the bills and 


your income. 


FIDELIT 
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s ‘9|Ruddy, E. L., p. 
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P.S.ROSS& SON 


Established 1879 
Montreal Toronto Winnipeg Calgary Vancouver 


10 Adelaide St. East, Toronto 
Gerald Jephcott, C.A., Resident Partner 


A.J Pattison. Jr. 
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BUSY NEW ENGLAND _$#Merchandise Movement 
AIDS INTERNATIONAL} Keeps Car Loadings Up 
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Dealers In Unlisted Bonds and Shares 


6101-6102-5103 
6104-6106-5106 


”,.|East. Theatres . 


7.40\Easy Washer .. 
2.98|Economic Inv. . 
6.66|Enamel & Heat. 
6.66|Eng. Elec. (A).. 
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ee Tor, Elevators . 
4.61|Tor. Gen. Trusts 
4.91|Toronto Mort. .. 
11.11|Traymore . 
2.85\Tuckett Tob. ... 


10.52/Twip City ..... 
.--/United Fuel ... 


in Textile Mills| MONTREAL. — Another substantial 


159 Bay street, (Fst) Toronto, 2 =" Se ae 
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Causes Jump in Power week when total loadings. ” sae eeee 
ending July 13, amounted to From Own Correspondent 
Output cars, which is an increase of 9,500 cars 7” 





CHARTERED ACCOUNTANTS 


WILTON C. EDDIS & SONS 


Established 1895 


.--|Famous Players. 
$.12\Fanny Farmer . 
7.50| Do. pref. .... 
1.31/Farmers’ Dairy. 


From Our Own Correspondent is 4,100 cars higher than the similiar 
MONTREAL—Due to -an improve-| figure a yeqn ago. The largest increase} MONTREAL.—There is apperent- 
ment in industrial conditions in the | was shown in merchandise L. C. L. ly no falling off in the consumption 


England States, particularly in| which recorded big gains in both east- 
the text e industry, the output of the|ern and western divisions. For the| Of cigars and cigarettes in Canada 


New England Power Association, con-| first time in many weeks, miscellan-| during the summer months. Figutes 
International Hydro Electric | eous freight in the eastern division 7 

Seema” a. division of international | showed a falling off as compared with | Teleased this week indicate 

Paper and Power Company, showed a 

ee oe ee ae: ee i aa date, show total loadings of 1,843,000 
nt jump above June 843, 

EP nl and Total production stood | cars, which is 50,000 higher than cor-| although cut tobacco shows a 

at 137,688,000 k.w. hours. responding figure for 1928. decrease. There was a substantial 


For the first six months of the year, 

roduction stood at 859,906,000 k.w. List B. & F. Investments 

ours—40 per cent abead of 1928 and| MONTREAL. — Announcement has/ as compared with the month of May. 
mt greater than 1927. This | been made by the Montreal Curb Mar-| Snuff consumption has jumped 15,000 

additional properties that/ ket that 6,603, 5 per cent cumulative | jp. in the past two months ss 

have been acquired this year, but even preference sharés of $50 par value and 

comparing the figures on the same | 50,000 no par value common shares of} Comparative figures for the last 


basis, a substantial increase is ,re- British and Foreign Investments Lim-| two months are as follows: i 
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CLARKSON, GORDOR, peroers. Soar & NASH 1) Waterio 
CLARKSON, McDONALD, CURRIE & COMPANY 
of MONTREAL and QUEBEC 
Chartered Accountants 
E. R. C. CLARKSON & SONS 
Authorized Trustees and Receivers 
15 Wellington Street West 
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It is reported that the current rate ticker abbreviation will be B. F. 1 eat ec 188s : 
of industrial activity in New England a host the. ora aea 302,381 
the first half of the Year ex yee Tests at wneles st ‘obaceo, plug, 548,540 
that of any corresponding| The placer tests are still being car-| ~~, 
period. In regard to the textile in-| ried on east of Medicine Hat along the (overweight) 128,700 95,190 
dustry it is reported that more cotton | banks of the Saskatchewan River. Al- Cigars ...s++++++++ 16,697,057 15,428,528 
was consumed in New England mills in| though no reports are being made to | Snuff, Ibs. ....+-.- 90,406 82,946 
May than in any month since June,! the public, the parties concern@d seem For. raw leaf to- 
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July 23 | Gr. West. Life ...7385.00 .... 
Guar. of N. A. ....290.00 .... 
Gen. Stiwres., pfd. . 98.00 101.90 
Hard. Carp., com. .... 22.00 

De, WEE‘ wctiicace ooke.- 30,00 






a. ccsacccccee, §©=61% 1%% Aus 
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104 
(Furnished by B. R. Bain & Co., Ltd.) on 
Rate Actual Mat. NextInt.Date Ask Field 98% 
eeceses 4% 1 Oct. 1958 1 Oct. 92.32 5.00 92 
1 Jul. 1948 1 Jan. 100 5.00 99 
1 Apr. 1986 1 Oct. 104.60 5.25 93 
1 Oct. 1953 1 Oct. 93.00 5 00 99 
Col, eee Ly 15 Jan. 1948 15 Jan, 100 5.00 &S.F., /51 sence 101 
British Col. ... 6 15 Aug. 1941 15 Aug. 108.47 5.05 CBE viceccccevee 108% 
4 1 Jul. 1947 1 Jan. 88.22 5:00 
un, Dec. .! \e! - fen 
1 Oct. 1946 =: 1 Oct, 112.83 4.90 Foreign Exchange 
1 Dee. 93.91 5.00 
1 uly 104.64 520 NEW YORK FUNDS Last of 
u ee 
15 Nov. 93.82 5.00 High Low High es “ 
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From Our Own Correspondent 






gain in car loadings is reported this 


over the previous week’s loadings and peppered : 


a similar figure a year ago. increase in both cigar and 
Cumulative figures for the year; to-| consumption over previous 


increase in consumption of what are 
classified as over-weight 


Wepre neat no we 


ited have been listed for trading. The June, 1929 May, 1928 - 








Cigarettes ........ 432,068,130. 481,072,970 
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Canada-Now Has Eleven 
- Plants and Three . 
| Assemblies 


MANY CLOSED CARS 


Three Out of Every Four 
Cars Are Now Sedans or 
Coaches — 65,000 Cars 
Scrapped in ’28 
From Our Own Correspondent 
_ MONTREAL. — Canada’s eleven 
motor. manufacturers piled up new 
records in the industry for the year 
ending 1928. They produced nearly 
‘quarter of a million cars, with a 
s value, f.0.b. lant, of $150,000,- 

. This is by far the best record 
Canadian automobile history, suc- 
previous high mark of 
per cent as to number 
22 per cent as to the 


x plants are located at strategic 
\ distribution points and cars which 
_’ Have been produced in the- parent 
cm t.in Canada and shipped knock- 
fe are re-assembled and made 
- peady for the road. 

~The total capacity of the auto- 
- mobile industry is estimated at 328,- 
- 000 automobiles and 38, 

< cert angen this with the actual pro- 
dt in 1928, it is interesting to 
- mote that automobile plants worked 
at 73 per cent of capacity during the 
year, whereas the truck manufactur- 
ers dropped to 45 per cent of ca- 


Mr Ontarie ls Centre 


Of ‘the eleven factories producing 
all but one are located 


osed| for at ledst a 


lender MURR 


LIMITED 
MONTREAL - TORONTO - HALIFAX - SAINT JOHN - 


SS = NN ” 


jby the Imperial Oil 


Automobile Industry 


cylinders. There are nearly twice 
as many cars of this type sold than 
any other. The next most popular 
t is a four to five passenger six- 
cylinder closed automobile. Some in- 
teresting statistics of the industry 
during 1928 are as follows: ae 


No. of employees .. 16,749 11,063 
Salaries & wgs. p'd. $29,548,000 $18,862,900 


15,960,000 9,314,000 
29,943,000 14,979,000 


$119,986,000 $94,502,000 
5,043,900 6,950,000 


$114,892,000 $88,451,700 
309 2 


5,646,000 


305,000 

27,240 

242,05 179,154 

Value (f.0.b. plant) $162,867,000 $128,700,000 
A ent consump- 

oo 209,607 157,832 


wien = — heels 
alue o ports: * 

P. +. $82,527,000 $26,904,000 
8,305,000 4,638,900 


48,839,000 31,682,000 
$89,672,000 $63,394,000 
Value of exports: 


+ $25,244,000 $22,156,000 
8,652,000 6,272,000 
2,152,090 3,434,000 


$36,028,000 $31,863,000 


Oiling Gumbo Roads 


Proves Successful 
From Our Own Correspondent 

REGINA.—According to a report of 
the Provincial Highways Department 
very satisfactory results have been ob- 
tained from the experiments made last 
fall in the oil treatment of road sur- 
faces. The treatment was applied last 
year to 27 miles of the road east of 
Regina and between Regina and Moose- 
jaw, and this year is to be extended to 
cover the whole distance, and also to 
some fifteen miles of road running west 
of the Manitoba boundary. 

The process used by the Department 
is similar to that which has given sat- 
isfactory results in Minnesota and 
North Dakota. The problem is so to 
treat the “gumbo” road surface which 
prevails in the heavy land districts of 
the province as to make possible sat- 
isfactory gravelling. Attempts to make 

Travel roads on top of “gumbo” have 
ailed, the gravel sinking rapidly into 
such material when the road is wet. A 
heavy asphaltic oi] has been specially 
made for the Department of Highways 
Company at its 
Regina plant, and this is applied in 
two coatings each of approximately 
half a gallon to the square yard. Gravel 
is spread on this, and given another 
oiling. This appears to keep the water 
fairly well out of the road, provided 
the sub-grade has been carefully con- 
structed. 

Up to this time very little gravel 
road exists in the whole province, such 
construction haying been held back 
both by the scarcity of gravel in many 
parts of the province, and the diffi- 
culty of getting satisfactory results 
when it was applied. In addition, the 
demand for market roads throughout 
the province has been so heavy as to 
make the government reluctant to 
undertake heavy expenditure on really 
good roads, Earth roads in the prov- 
ince are very satisfactory when dry, 
but it takes very little rain to make a 
gumbo road impassible to automobiles 
ew hours, and a heavy 
rain may put them out of commission 
for several days. Demands for better 
roads, at least between the main cities, 
and across the province, both for use 
of the province’s own citizens and to 
make the province more accessible to 
tourists, are now becoming insistent. 
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WILLYS.GREAT SIX 
DESIGNED ON LINES 
QUITE DIFFERENT 


Finger Tip Control is 


Embodied in New 
Model 


As announced some weeks ago in 
“The Financial Post,” Willys-Over- 
land are bringing out a new Willys- 
Knight Great Six, to be known as 
the “66-B.” With the Willys-Knight 
“70-B,” this new model completes 
the line of Knight engined cars pro- 


229/ duced by this firm. 


Details of the new model are now 
available. The new model is pow- 
ered by a Knight sleeve - valve en- 
gine with a bore of 3% inches and a 
stroke of 4% inches. It has a 225- 
cubic inch piston displacement and 
develops 81 horsepower at 3,200 
revolutions per minute. 

Use Finger-Tip Control 

Besides the sleeve-valve engine, 
other mechanical features of the new 
model include “Finger-Tip Control,” 
one-shot lubrication system, Ross 
cam and lever type steering gear, 
manual heat control, automatic radi- 
ator shutters, more efficient cooling 
system, mono-control on windshield, 
all-internal four-wheel brakes, ad- 
justable front seat and steering post, 
concealed door handle on roadster 
model, emergency brake at extreme 
left of steering column, back-up 
light, amber-backed double rear 
vision mirror, new type double drop 
frame, longer springs and heavy 
seven-bearing crankshaft. Six wire 
wheels are.standard equipment on 
all body types of the new line. 

There are, in addition, the new type 
three-spoke wheel of metal construc- 
tion, covered with hard rubber and 
shaped for easy steering grip. A trunk 
rack is standard on all models, the 
trunk itself being standard on the 
five-passenger coupé. 

The line comprises four models—a 
five-passenger sedan, five-passenger 
coupé, standard coupé and four-passen- 
ger roadster, the latter accommodating 
two in front and two in the rumble 
seat. 

Different from Other Lines 

One of the most noticeable features 
is that the new Great Six presents a 
strikingly different appearance from 
any car built by Willys-Overland, in- 
corporating, as it does, low graceful 
lines with smart, trim radiator and 
carefully tailored rear quarters. Quite 
a new effect is secured through the 
treatment of the molding. By means 
of a sweeping curve the molding on 
the sides of the car is brought up to 
the hood at the centre of the cowl, 
and then directly forward to a dimin- 
ishing width at the radiator cap. This 
permits the use of the effective color 
treatment employed. 

The new design of radiator and hood 
gives the car the appearance of power 
and speed, and the front-view picture 
is completed by the tie-bar between the 
smartly shaped headlamps, with smaller 
parking lamps mounted on the forward 


fenders. 
Streamlined Effect 

Large chromium plated hub caps 
feature the smart wire wheels, while 
the radiator, lamps and door handles 
are also finished in chromium plate. 
Heavier one-piece full-crown fenders 
give a streamline effect rounded out 
by the spare wire wheels mounted in 
the forward fender wells. 

In the closed models each window is 
enclosed by a depressed panel. Win- 
dows are wide and nrovide rreated vis- 
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ibility. Comfort, luxury and smart 
appointments characterize the inter- 
iors. Seats are upholstered in Bedford 
cord, with the walls in broadcloth to 
match. All interior hardware is of 
bronze finish, blending with the walnut 
finish of the woodwork. Corner lamps 
with amber colored ground glass lend 
a modernistic touch to the interiors. 
The rear window is outlined by one- 
piece garnish molding. The Sedan and 
five-passenger coupe are equipped with 
assist grips. 

New treatment is also shown in the 
instrument panel, the instruments be- 
ing set in a bronze oblong decorative 
setting, with indirect lighting. 

Smoother and quieter gear shift has 
been achieved, and considerable higher 
second gear speed is possible together 
with faster pick-up. The timing has 
been changed and is a factor in pro- 
ducing increased power and higher top 
speed. 

Equalization of Cooling | 

Crankcase legs have been abolished 
by the use of a spacer between the 
crankcase and transmission, this be- 
ing mounted in rubber which softens 
minor vibrations. The heavier seven- 
bearing crankshaft is another import- 
ant factor in ensuring a minimum of 
vibration and resulting in smooth and 
quiet operation. 

Equalization of cooling for all the 
cylinders is obtained by means of a 
new design of the water system. The 
water now enters the cylinder block 
from the rear instead of following the 
former practice of entering the block 
at the front. Temperature tests have 
shown this to be the most effective cool- 
ing system ever designed for a Willys- 
Knight sleeve-valve engine. 


Auburn Motor Sales 
Makes Staff Changes 


A number of personnel changes have 
taken place in Auburn Motor Sales of 
Toronto, distributors for Auburn and 
the new “Cord” car in Ontario and 
Quebec. W. C. Van Horne is still presi- 
dent of the organization but has cen- 
tred his a@tivities almost exclusively 
on the Duesenburg car, having opened 
premises in the Commerce and Trans- 
portation Building on Bay Street for 
this purpose. 

A. B. Silverman has been appointed 
managing director of Auburn Motor 
Sales for the Ontario and Quebec ter- 
ritory. He was formerly in Montreal 
on the sales end of Hupmobile and 
Stutz, but left that organization to be- 
come sales manager of Auburn’s Mon- 
treal office. 

Bruce Ross has been placed in charge 
of “Cord” sales, while Earl Demeray 
has been placed in charge of the whole- 
sale end of the business. He formerly 
represented Auburn factory in Cuba, 
Mexico and other parts of the world. 

A new service department has been 
opened. 


45,000 Tractors in Use 


on Saskatchewan Farms 

From Our Own Correspondent 
REGINA.—An annual] gasoline con- 
sumption of seventy million gallons, of 
which twenty-five millions are used for 
agricultural machinery and industrial 
purposes, is indicated by the report of 
the Provincial Secretary's department 
on the administration of the province's 
gasoline tax for the first year, ending 
April 30, 1929, of the existence of that 
tax. The total collections of revenue 
at the rate of three cents a gallon 
amounted to $2,078,566.81, and of this 
amount $778,901.20 was refunded on 
gasoline used in agriculture and in- 
dustry. These figures do not include 
gasoline purchased by the Canadian 
National Railway, which, under the 
Railway Taxation Act are exempt from 
other forms of taxation than that pro- 
vided by the Act, nor gasoline pur- 
chased for use of the Dominion Govern- 
ment. The provincial government calcu- 
lates from the returns that a total of 
45,000 tractors were in use in the 

rrovinee during the 1928 season. 
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SEE NO SLASHING 
OF SALE PRICES 
OF USED MOTORS 


Large Stocks on: Hand, 
But Dealers Are , 
Confident 


Large stocks of used cars in the 
hands of Canadian automobile deal- 
ers at the present time have prompt- 
ed some prospective purchasers to 
defer action in the hope that there 
would be a material drop in prices. 
On the other hand, some car owners 
who plan buying new fall models 
have already turned in their used 
cars fearing that by waiting until 
the new models appear they would 
lose money on the trade-in. 

Is this attitude justified? Will 
there be drastic reductions in the 
prices of used cars? | 

There are several reasons which 
would seem to indicate that there 
will be nothing more than the usual 
seasonal reductions which take place 
from time to time. The first is the 
basic soundness of the automobile 
industry all through, and the evident 
prosperity of the dealers right 
across Canada. The optimistic tone 
which has steadily grown stronger 
in the industry during recent years 
is in no way diminished, and while 
there has been a slackening off in 
production, there would seem to be 
no doubt that the year 1929 will 
show as healthy an increase over the 
record set in 1928 as last year did 
over its predecessor. 

Dealers Are Confident 


Another factor is the quiet confi- 
dence of ‘the dealers themselves, 
They have been doing a greater new 
car business, and this has, of course, 
involved more trade-ins. In many 
cases, in the larger cities, they have 
been compelled to turn to open used 
car lots to find space for the larger 
stocks of used cars on their hands, 
but by so doing they feel they are 
bringing their products more to the 
attention of the car buying public. 
With the peak of new car sales now 
past, most dealers are concentrating 
their sales forces on moving the 
stocks of used cars on hand, and as 
the country is still enjoying sound 
prosperity, they feel that they will 
be able to move these used cars as 
they have done in former years. 


takes place annually at this time of | sufficiently well to bring home the 
the year, and is not in any sense at- 
tributable to any feeling of panic 
among dealers. As a matter of fact, 
the prices on some models of used 
cars increased, which would hardly 
indicate any feeling of uneasiness as 
to the ultimate diminution of used 
car stocks. 

This brief survey tells the story 
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It is significant that a study of the| 


used car market reports issued by 
the automobile dealer associations in 
various communities fails to disclose 
any decided downward trend in the 
current prices of used cars. True, 
at the beginning of July there was 
a general revision of prices, but this 


NEW ISSUE 


fact that no drastic cuts in the es 
of used cars may be expected in the 
near future. Business is too good 
generally to warrant the dealers 
taking such action, and those con- 
templating the purchase of used cars 
would be well advised not to wait for 
something which is not likely to 
happen. 


at Danforth and Rhodes. 


tions at Strathroy, on 
Stratford, at Palmerston 


be built in Montreal this 


Are You Confident 
Your Will is Right? 


0A MAN who takes these three precautions 
will secure real peace of mind about 
his Will. 
1. Have a lawyer draw the Will. That saves the 
danger of litigation made possible by technical irreg- 
ularity. ; 
2. Discuss its practical provisions with this Company, 
Our wide experience in Executorship might suggest a 
more practical method of achieving the result in mind, 


3. Name THE CANADA PERMANENT TRUST 
COMPANY as Executor and Trustee. That places 
all the experience and all the corporate judgment of 
this Company at the service of the family. They are 
assured a permanent executor, a responsible trustee; 
a regular income. 


For the sake of your own ‘peace of mind and your 
family’s happiness, make sure your Will is 
drawn and executed so as to secure the very im- 
portant ends you have in view. : 


‘Paidagp™ Capita? ANENT [RUS € 


HEAD OFFICE: CANADA PERMANENT BUILDING, TORONTO 


Branch Offices: Toronto, Halifax, St. John (N.B.), Woodstock (Ont.), 


Brantford (Ont.), Winnipeg, Regina, Edmonton and Vancouver “4 
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$4,250,000 


Federal Grain Limited 
6% 20-Year First Mortgage Sinking F und Gold Bonds, Series “A” 


To be dated August Ist, 1929, maturing August Ist, 1949. Principal and semi-annual interest (February 1st and August Ist) 


ayable in Canadian gold coin or its equivalent at any branch of the Bank of Montreal in Canada; or at the holder’s o 


Jnited States 


Montreal, London, England, at the fixed rate of $4.86 34 to £1. 
of registration as to principal. 


nin 
at the Bank of 


old coin or its equivalent at the Agency of the Bank of Montreal, New pt - to Spat es 
,000 an , with privilege 


Coupon bonds, denominations 


Redeemable as a whole or in part at the option of the Company at any time on sixty da 


notice at the following premiums: 5% up to and including August Ist, 1934; thereafter 4% up to and including August ist, 
1939; thereafter 3% up to and including August Ist, 1944; thereafter 2% up to and including July 31st, 1949; in each case 


with accrued interest. Trustee: The Royal Trust Company. 


CAPITALIZATION 
(On completion of present Sneed) 


First Mortgage Sinking Fund Gold Bonds... ..........se 
614% Cumulative Preferred Shares. ........ cecscecscecese 


Common Shares, of no par value: 
Class a (non-voting).. eccecce SO SCHSSSE EHD SBHES SH SESE SS 
Class “B” (voting)............ . baa 


—- <— a ee wee 


160,000 shs. 
. : 40,000 shs. 
*of Series “‘A,”” 6%, this issue. ° 


Descriptive circular, copies of which will be supplied upon request, contains a letter from Mr. J. C. Gage, 
President of the Company, from which he summarizés: : 
THE COMPANY: Federal Grain Limited is being incorporated under the laws of the Dominion of Canada to 
acquire as going concerns the assets and undertakings of the following companies, which for many years have 
been in sesmaatl operation in the business of warehousing, shipping and dealing in grain through country and 
terminal elevators in Manitoba, Saskatchewan, Alberta and Ontario: 


Federal Grain Company, Limited, 
Stewart Terminals, Limited 


Consolidated Elevator Company, Limited, 
The Brooks Elevator Company, Limited, 


The Union Grain Company, Limited, The McLaughlin Elevator Company, Limited, 


The Northwestern Elevator Company, Limited, 


International Elevator Company, Limited, 
The Topper Grain Company, Limited. 


In addition to the above, the Company will acquire country elevators previously operated in the same 


territory by Maple Leaf Milling Company, Limited. 


The Company, as a result of isition of these properties, will be one of the 


controlled grain elevator companies in Canada. Its 338 country elevators in the 
te capacity of approximately 11,250,000 bushels, and its 3 terminal elevators at the head of the 
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VALUE OF ASSETS: Country and terminal elevators, coal sheds, cottages, etc., to be acquired by the Company 
have a value, after allowance for depreciation, as at May 29th, 1929, according to the certificate of Messrs. 


C. D. Howe & Co., Consulting Engineers, Port 
Net current assets (working capital) on eompletion of this financing, as certified 


nt., of $7,919,346. 
by Messrs. George A. 


hur, 


Touche & Co., Chartered Accountants, will not be less than $1,250,000, and in addition miscellaneous assets 


total $80,654. 


Consolidated fixed, net current and miscellaneous assets on the above basis, therefore, amount to 


. $9,250,000—as against $4,250,000 First Mortgage Bonds now being i 


to be outstanding. 


issued—more than $2,175 per $1,000 Bond 


EARNINGS: Combined net earnings of the properties being acquired, after deduction of operating and 
maintenance expenses and local taxes, and available for bond interest, depreciation and income taxes for their - 


last three fiscal years, according to the certificate of Messrs. George A. Touche & Co., have been as follows: 


$1,200,854 
Average annual earnings for the past three years on the above basis... . 
As against annual interest requirement of First Mortgage Bonds now to be out- 


1926 


standing. . 
—equivalent to 5.21 times the annual interest requirement of this issue. 


For the respective fiscal years ending in 1929, it is estimated that corresponding net earnings will be 


equivalent to the average of the above-mentioned three fiscal years. 


1927 1928 
$1,297,252 $1,491,108 


$1,329,788 
255,000 


SINKING FUND: An annual cumulative sinking fund of 2%, plus interest on Bonds previously redeemed, 
will be provided for redemption of Series “A” Bonds, commencing December ist, 1930. 


DIRECTORATE AND MANAGEMENT: The directorate of the Company 
directors and executives of the predecessor companies, who have i 


will be composed mainly of 
been associated with the grain business in 


Western Canada for many years. Management will remain in the hands of officials who have been responsible 
for the success of the individual undertakings. It is expected that- substantial economies will be effected by 


operating the ten businesses as a single unit. 
We offer these Bonds for delivery if, as and when issued and received by us, and subject to approval by 


counsel of all proceedings, at— 


Royal Securities Corporation 


100 and accrued interest, to yield 6% 


Limited 


Limited 


The above statements are not guaranteed, but are based upon information which we beliere to be reliable and <> which we acted in 


purchasing these securities. 
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EUROPEAN DEBENTURE CO 
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. Bank of Nova Scotia Building 
487 St. James St., MONTREAL 
R. Hodgson G. Edwin Roberton 
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GE CORPORATION 


4-1 TORONTO STREET TORONTO 


Assets exceed ~ 
$67.000,000,00 
Getablished 1855 








ae 















PISTELL, DEANS & CO. 
OF CANADA, LTD. 


- Investment Securities 
350 Bay St., Toronto 




















Chicago Board of Trade 
New York Curb Market 








LIMITED 
t Executed on { 
iO Rock Ex 





H. B. HOUSSER 










Kigin 7193-4-5-6 ~ 





FOR FINANCING 


Automobile and Other Sales 
Write Us 


: FOREIGN SECURITIES 


We are active in all foreign issues. 
Ask for quotations. 


Have your name placed on our mailing lists 


EUROPEAN DEBENTURe CORPJRAI.ON LTD. 
132 St. James Street W., Montreal 


United Bonds for You 


United Bonds are issued in de- 
nominations of $50.00, $100.00, 
$250.00, $500.00 and $1,000.00. 


They can be had to mature in 
2, 3, 4, 5, 6, 7, 8, 9, 10, 11, or 12 
years. 


They are first mortgage secur- 
ity always, the property securing 
them being selected with long ex- 
perience and as great care as you 
would give to it yourself. 


They enable the small or large 
investor to share alike in a safe, 


and profitable investment. 


, Will you let us send you our 
booklet “The Basis of the Issue.” 


UNITED BOND CO., LTD. 


a 302 Bay Street, TORONTO 


; Security Building 
‘ WINDSOR 
COUPON 
olted Bens Company, Ltd., 


t. 18, 
302 Bay St., Toronto, or 
R Security Building, Windsor. 


Without placing me under any obli- 
gation whatever, send me copy of your 
booklet, “The Basis of the Issue.” 
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CANADA’S BANKS 
‘BAD FOR BANDITS; 
FEW ARE TACKLED 


Efficient Police, Respect! 
for Law and Swift 
Justice Here 


BANK CLERKS SHOOT 


Isolation of Country Branches | 
| Often Proves Their Best 
Defence—Cities Suffer 
Most 


While bank robberies are natur- 
ally more frequent in Canada now 
than they were 20 years ago, the 
trials and tribulations of bank offi- 
cials in this country do not include 
the necessity for such elaborate 
safeguards against bandits as do the 








| business days and nights of their 


contemporaries of the United States. 
There are several factors which 
operate against the bandits in this 
country which are not in evidence 
south of the border. 

In Canada it has never been nec- 
essary to encase the tellers in bul- 
let-proof cages, or to install tear-gas 
spreaders throughout the bank build- 
ing. In the United States a teller’s 
cage with bullet-proof glass and 
netting and an aperture by which 
the banker can speak through one 
hole and shoot through another, have 


|| been devised, and aré now being in- 


stalled in many offices. 

One of the greatest hindrances the 
bandits have found to their business 
is the activity of the police. Not 
being swamped with such things as 
the enforcement of an unpopular 
law—prohibition,—they are able to 
devote more of their time to bank 
robbers. The zeal with which the 
latter are pursued and the low 
percentage of hold-ups that are 
“pulled-off” successfully has made 
the business of “sticking up a bank” 
hazardous and generally downright 
unhealthy for those who participate 
in it. 

Smaller Population 

It is true that Canada’s population 
is less than one-twelfth of that of 
the United States, but to this must 
be added the fact that our pcople 
are fundamentally different in tem- 
erament. There is a respect for the 
aw in Canada which is not found 
in a polyglot of nations which re- 
sulted from the unrestricted immi- 
gration policies pursued until com- 
paratively recently by Canada’s 
neighbor. Good Anglo-Saxon stock 
has produced a race which ‘has ab- 
sorbed and remoulded its foreign 
importations instead of getting into 
danger of being swallowed up itself. 

To say that the banks of Canada 
do not offer the robber the same re- 
turns for his labor as do those of 
tne United States is to forget that 
the banks have 4,174 branches. This 
in itself, however, presents draw- 
backs from the, crooks’ point of 
view. Many of these branches are 
located in out-of-the-way villages 
and at certain times of the year 
have considerable cash on hand. But 
to do a “bank-job” properly, the 
robber or robbers must survey the 
situation beforehand. In such com- 
munities, every stranger who enters 
the confines of the town is imme- 
diately an object of interest, if not 
of suspicion, to the inhabitants. In 
fact, a resident, if he gets into the 
state where he feels that the rob- 
bery of a bank is necessary to his 
personal well-being, the town gos- 
sips have already had wind of his 
straitened circumstances, his indul- 
gence in liquor, or any of the activi- 
ties which may have brcught him to 
that state. 

Isolation a Defence 

The isolation of such towns is 
often their best defence. It is hard 
for even the police to lose track of 
an automobile on a little-travelled 
road, when that automobile would 
be driving away from the town at a 
noticeably high speed and when the 
driver hardly knew the road any- 
way. It is doubtful if there is a 
branch of a Canadian bank which 
cannot reach at least one ‘mportant 
centre of population by telephone 
and even if the bank’s line were cut, 
it is most unlikely that. the robbers 
would find time to cut all the lines 
within a radius of a mile or so of 
the bank’s building. 

It is the larger cities which are 
the chief sufferers from the visits 
of bank robbers, but in Canada our 
cities are well-policed. The good 
roads and heavy traffic are all that 
make city hold-ups possible. In the 
city of Hamilton, for instance, the 
whole population seems to have ap- 

ointed itself special uclice for the 

enefit of bank robbers. 

Crooks from the U.ited States 
occasionally make an invasion of 
Canada, seeking some of the rich 
and seemingly unprotected plums 
among the branch-banks. They don’t 
last long. When apprehended, the 
course of justice is swift for them 
in this country. There are fewer 
technicalities, the border is hard to 
get over in a hurry and the judges 
and juries are neither apathctic or 
afraid. A criminal] in the bank- 
robbery line does not get far after 
launching himself in such a career. 

Bank clerks are trained to shoot, 
and guns are kept handy in the 

|banks, The armored ears used in 
the big cities have guards with shot- 
guns. The guards may appear some- 
what casual about their duties to 
the passing observer, but only one 
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Current Events in Banking World 


car has been robbed in a Canadian 
city, and the robbers were caught 
and hanged for the messenger’s 
murder. 


Another little bit of Canadiana 


ose a arises to trouble any grand- 


iose dreams that may be indulged in 
by would-be bandits is the $5,000 
reward which the Canadian Bankers’ 
Association keeps as a standing 
offer for the production, dead or 
alive, of a man guilty of holding up 
a bank. There are many people in 
Canada who would willingly face a 
gun, merely to do what they consider 
their duty as citizens and the addi- 
tion of a possible $5,000 bonus soin2- 
times makes duty appear very 
pleasant. 

The old proverb about the path 
of the transgressor being sometimes 
more than he can navigate is proved 
in Canadian banking. It goes almost 
without saying that there are plenty 
of crooks only too anxious to make 
a big haul and they are not particu- 
lar as to which of the Canadian 
banks should contribute most to it, 
but the banks have been wary in 
the past. The law and its enfore«- 
ment are in a high state of effi- 
ciency, and this country is an «n- 
comfortable one for the bank bandit. 
The last member of the last big or- 
ganized gang of Canadian bank rov- 
bers is now cooling his heels in 
prison, and there is plenty of room 
there for any others who aspire to 
such doubtful honors. 


BARCLAY’S BANK 





TO BEGIN BUSINESS | 





Canadian Offshoot of Great 
British Institution Wil 
Open Sept. 3 


Semmaniiememniiy 
From Our Own Correspondent 

MONTREAL.—Barclay’s Bank (Can- 
ada) has received from the Minister of 
Finance and Receiver General of Can- 
ada and from the Treasury Board, the 
official certificate permitting the bank 
to commence business. 

At a meeting of the shareholders of 
the bank, the following directors were 
elected: The Rt..Hon. Sir Robert Bor- 
den, G.C.M.G.; The Hon. L. A. Tascher- 
eau; A. B. Purvis, A. A. Magee, K.C., 
W. O. Stevenson, I. P. Alton, and J. S. 
Crossley. 

At a subsequent meeting of the di- 
rectors the following officers were 
elected: president, Sir Robert Borden 
and vice-president A, B. Purvis, J. R. 
Bruce was appointed the manager. 

It is expected that the bank will be 
open for business on September 3. In 
the meantime extensive alterations are 
being made to the premises at 214 St. 
James Street, West. . 


~ Bank Chat 


The BANK OF NOVA SCOTIA has 
opened a branch at 471 Portage Avenue, 
Winnipeg. 


H. E. JONES has been appointed 
manager of the Bank of Montreal at 
Irma, Alberta. 





The: Bank of Montreal has opened 
a new branch at St. Benedict, Sask. It 
will be in charge of A. P, REY. 


M. COMBA, accountant of the. Fer- 
gus, Ont., branch of the Royal Bank, 
has been transferred to the terminal 
branch at Hamilton, 


CYRIL WAITE, for some years man- 
ager of the Napanee, Ont., branch of 
the Dominion Bank, has been appointed 
to the managership of the branch at 
Belleville, Ont. 


A. A, HOLT, of the Imperial Bank's 
branch at Edmonton, has been trans- 
ferred to Banff. C. F. NAPIER, form- 
erly of the Red Deer branch, has been 
transferred to Edmonton, 


A. L. TIBBETS, of the Bank of Com- 
merce, Bass River, N.S., staff, was the 
guest of honor at a recent social func- 
tion arranged on the occasion of his 
transfer to Middleton, N.S., 


A branch of LA BANQUE PROVIN- 
CIALE was included in seven buildings 
of the town of Ste. Dorothée, north 
of Montreal, which were destroyed by 
fire recently with a loss of $40,000. 


G. H. C. NORSWORTHY, after serv- 
ing the Merchants Bank and the Bank 
of Montreal for more than 40 years, at 
St. Thomas and Alviston, Ont., has 
retired from active service. He 
taken up residence in London, Ont, 


has 


W. T. WILKINS, of Verona, has 
taken up his duties as manager of the 
Bank of Montreal’s Sarnia, 
branch. He succeeded W. k 
THOMAS, who has been appointed to 
the Alviston, Ont., branch of the bank. 


Ont., 
D 8S 


The Bank of Montreal has opened a 
branch at Salmon Arm, B.C, W. P. 
PEARCE, accountant of the Vernon, 
B.C., branch, is in charge. Temporary 
premises, to be replaced with a per- 
manent office later, have been secured, 


J. M. R. STRANGE has been ap- 
pointed manager of the Minden, Ont., 
branch of the Bank of Montreal. He 
was formerly accountant at Trenton. 
J. KERSELL, whom he succeeds, has 
been transferred to the Delhi, Ont., 
branch. 


CHARLES G. COWAN, vice-president 
and general manager of the Canadian 
Bank Note Company, has resigned, after 
25 years of service. He will join How- 
ard W. Pillow, of Montreal, in the 
British American Bank Note Company. 

F. B. TOLLER, who has been treasurer 
| ofthe Canadian Bank Note Company, 


| will succeed Mr. Cowan. 


| §S. B. DUNN, teller of the Bank of | 
| Montreal at London, Ont., recently re- 
| ceived a letter of commendation and a 
| cheque for $50 from Sir Frederick Wil- 
| liams-Taylor, general manager. Dunn | 
| was the teller who, confronted with a | 

pistol in the hands of a bandit, passed | 
| over a package of mutilated and use- | 
| less bills to the would-be robber. 





VICTORIA.—On his retirement from | 
the Canadian Bank of Commerce here, 
after forty-one years in its service, 
|N. F. Ferris, a senior member of the 
Government Street branch staff was | 
the recipient of an appreciative illum- 
inated address and a purse well filled 
with gold from members of the staff of 
| the various local branches of the Com- 
| merce family. For the members of the 
Victoria personnel, Acting Manager 
| Hunter Gordon made the presentation, 
|appropriately expressing the good 
wishes of all for Mr. Ferris and their 
| regret at his departure. Following the 
| presentation tea was served, Misses 
Macrae, Hannard and Richardson being 
hostesses and the company including 
| members of the staffs and their wives. 
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WESTERN RATES ON 
MERCANTILE RISKS 
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are one million dollars or more, a de- 
posit or guarantee of fifty thousand 
dollars plus outstanding claims, to- 
“gether with the addition thereto of 25 
per cent as herein provided, will be 
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NOT THE HARDSHIP 
OF EARUER DAYS 


—_—_—__—_ 


Recent Rate Cut on Dwell- 
ings Follows Low Loss 
Ratio 


From our own Correspondent 

WINNIPEG.—Reduction of 25 per 
cent in the insurance rates on do- 
mestic dwellings in Winnipeg and 
other principal cities of Western 
Canada is a gratifying proof of the 
small loss ratio which has been ex- 
perienced on such property during 
recent years. It is also public 
recognition of the fact, known to 


Branches Opened in Fort | 
Churchill with Less Labor | 
Than in Yukon | 


Pioneering in banking, as experi- 
enced by those banks which have re- 
cently opened branches at Fort 
Churchill on the Hudson Bay, is not 
the rigorous undertaking that it was 









when far-flung agencies were estab- 
lished nea? the close of the nine- 
teenth century. When the Bank o 
Montreal went into Fort Churchill, 
two men travelled by airplane, in 
comparative comfort. 

There was no bogey of possible 
starvation or other privations fac- 
ing them, such as had faced some of 
their predecessors when they in- 
vaded the North‘in the days of the 
Yukon gold rush of 1898. The Royal 
Bank, in opening its Churchill 
branch, had even less trouble about 
transportation. 

The recent death of David Doig 
in Western Canada recalls to old- 
timers in banking the story of the 
opening of the first bank in Dawson. 
It was a: branch of the now-vanished 
Bank of British North America, ant 
David Doig opened it. The story is 
vividly told in Mr. Doig’s memoirs. 

, In Yukon Rush 

Shortly after the rush began, the 
Bank of British North America de- 
cided that it would be good business 
to be first in the field, and gave in- 
structions to Mr. Doig to go to Daw- 
son and open a branch, sparing no 
expense. A party of six men set out 
in April, 1898 for Skagway. They 
reached this port and had decided 
to go over the Dyea trail. The day 
before the bank party landed, a slide 
had occurred on the trail and killed 
about 100 people. The party then 
took the White Pass route. 

Skagway was described by Mr. 
Doig as being a den of thieves and 
a morass of crime, with mud mixed 
in. Gambling and fleecing ingoing 
Klondikers appeared to the travel- 
lers as the town’s chief industry. 
Mr. Doig had more than $1,000,000 
with him as the ‘wherewithal’ for the 
bank and while in Skagway this 
was placed in the cabin occupied 
by the Royal Northwest Mounted 
Police, as they were then. Although 
Skagway is now Alaskan territory, 
at that time, the boundary commis- 
sion had not completed its task, and 
Canada policed that part of the 
country, the police being there to 
sufferance and awaiting announce- 
ment of the award. 

The description of the Skagway 
trail in the memoirs told of the hard- 
ships endured by the miners and the 
difficulties of the climb and struggle 
over the 42-mile trail. Speaking of 
the White Horse rapids, the diarist 
mentioned that during the busy 
season, pilots drew as much as $100 
per day for their services. 

Got High Prices 

Ferty-seven days after they had 
left British Columbia, the party 
arrived at Dawson. Mr. Doig sold 
the two canoes he had bought from 
Vancouver at a cost of $150 for the 
staggering sum of $900, six thousand 
per cent of the purchase price. A 
small keg of Hudson Bay Co. rum 
had been brought in for medicinal 
purposes and was sold in Dawson 
when the necessity for it passed. 
It brought $65 a gallon. 


Cord Tire is 
outstanding 
in its general 


merits. 


It is not a tire of 
one feature only. 


The experience of the oldest, the 
most efliciently organized and uni- 
versally established rubber industry 
is built into DUNLOP Tires. 


/ They embody every worthwhile feature 
of construction that makes a tire reliable 
under all conditions of road service. 


No exceptional claim may be made for any design of tire 
that i¢ not also representative of DUNLOP Tires. 


In the treatment of frictioned fabric the 
pure gum solution is applied under press- 
ure, thus thoroughly impregnating each ply 
of cord in the body of the tire. 
method so effectively combines the 
requisite strength with elastic flexibility. 


A [23 9 
Pa 


ec-7-9 


oy 


The Supreme Product of the Master Tire Builder 


The DUNLOP Tire & Rubber 
Goods Company is wholly 
Canadian and British. 





all who have studied insurance 
and fire loss statistics, that do- 
mestic property was bearing an entirely 
disproportionate share of the cost of 
insurance in the west. "The experience 
of probably every insurance company 
has been highly favorable with re- 
spect to city house property, some- 
thing which unfortunately cannot be 
said for other classes of risks. The 
rates formerly charged were based 
largely upon the fear of conflagrations, 
arising from the fact that western city 
dwellings are almost entirely of wood, 
and mainly shingle roofed, while the 
climate makes necessary the use of 
heating apparatus during a large part 
of the year. Fortunately, the feared 
conflagrations have not appeered, and 
even individual fires have been few in 
number and in the main, quickly ex- 
tinguished. 

Insurance companies have not had the 
same favorable experience in connec- 
tion with mercantile risks, and many 
classes of these show decidedly unfav- 
orable experience. It is believed to be 
the intention of the insurance com- 
panies to make a thorough revision of 
the rates on mercantile property, likely 
to result in sharp advances in many 
cases, while differentials to compensate 
for improved construction and protec- 
tion against fire hazards will be largely 
increased. Much of the unfavotable 
insurance experience has been on 
buildings of the older type, many of 
them cheaply built because business 
at the time of erection did not justify 
anything but the cheapest possible form 
of construction. Buildings of more re- 
cent erection, on the other hand, have 
been built according to more modern 
standards of construction and protec- 
tion, and as a result the fire hazart has 
been much reduced. 

No rebate has been allowed on prem- 
iums paid on policies already put into 
effect, and some insurance agents who 
have recently placed substantial 
policies for their clients are having 
difficulty in persuadnig them that they 
are not entitled to some allowance. 
Some poltey holders, in the case of 
very recently issued policies, have in- 
sisted on short rate cancellation, and 
the issuance of new policies with an- 
other company. 


REGULATIONS ISSUED 
TO QUEBEC PLANTS 





Self-Insurers Must Follow 
Rules and Give Past 
Experience : 





New regulations covering renewal of 
licenses to those employers who under- 
take their own casualty insurance have 
been issued by the Quebec Working- 
men’s Compensation Commission. The 
statement sets forth the terms under 
which application must be made on or 
before September 1 of this year. 

The statement of the Commission is 
as follows: 

“Before the license for a self-insurer 
can be renewed a deposit or guarantee 
must be provided equal to 5 per cent of 
the aggregate wages paid during the 
twelve months preceding the date ‘of 
application, together with the amount 
due for past workmen’s compensation 
accidents, as indicated above. 

“When the aggregate wages so paid 


so] =Tay 
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No other 





You are trading at home when you 
buy DUNLOP Products — you 
benefit — so does Canada. 








with respect to outstanding claims. 

“In cases where the’ outstanding 
claims, as calculated herein, plus 5 per 
cent of the payroll and up to less than 
ten thousand dollars, no increase in se- 
curity will be demanded. 

“We consider it desirable to bring 
these details to the attention of the 
self-insurers at this early date so that 
they may make arrangemens for prompt 
submission of the schedule of outstand- 
ing claims, together with the comple- 
tion of arrangements for the increase 
of their deposits or guarantees, where 
necessary, either on account of rents 
due to injured workmen or their de- 
pendents, or increase in wages paid in 
the twelve months preceding the date 
of application for renewal of the li- 
cense. 

“The actual deposit or guarantee at 
present placed at the disposal of ‘the 
commission by the applicant will always 
be credited against the total deposit 
or guarantee necessary for the renewal 
of the license. The form of surety bond 
required by the commission to provide 
for cases of increased liability is under 
correspondence with the insurers.” 


“Application must be accompanied 
by a complete statement of the sums 
due for past workmen’s compensation 
accidents. In this connection details 
should be given of the rents payable 
for permanent, partial or total incapa- 
city or on account of fatal accidents 
under the present act, (18 George V, 
Chapter 79), which came into force on 
September 1, 1928. 


“Rents payable under the present 
act may be listed as follows: 

“Commission’s claim number and 
number of the award; name of claim- 
ant: date of commencement of monthly 
rent as set forth in the award; amount 
of monthly rent; total amount of rent 
awarded; amount of rent paid to date 
of application. 

“From the award of the commission, 
the self-insurer may deduct sums al- 
ready paid, or to be paid, up to the 
date of the expiration of his license. 
The balance must be treated as an out 
standing liability without allowance for 
interest, mortality or the re-marria 
of widows. This balance of unpaid 
rents must bg increased by 25 per cent, 
which is esfimated to provide for all 
unsettled claims for which no award 
has been issued, cases of aggravation 
of incapacity within two years of the 
first award, claims involving temporary 
total ineapacity only, unreported claims 
ete. 


Weekly Bank Clearings 


(As compared with same week last year) 








Eastern Cities 
: WA 
July 21, 1928 July 20, 1929 Telephone verley 1771 
Wallan; .icccveess $ 3,524,868 $ 3,778,832 ROUGHALL 
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s 'b: eeeeeee . ’ . 
oat 7244625 7,152,999 GEO. A. SOMERVILLE 
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Kingston ..ccsess> 1,038,480 1,047,493 
Toronto .......... 136,981,568 139,513,336 
Peterboro ........ 992.227 73.978 
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Windbor ccs wiaai ose] | ~G, G. Blackstock & Co. Ltd. } 
Western Cities - 
July 21, 1928 July 20, 1929 Stocks & Bonds SS. 
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ea — 5.222183 5,399,281 Orders Executed 
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New Westminster . 800,675 092 
Vancouver ...+++++ 17,848,818 22,293,423 
Vietoria ..... trtt* "9'sa5-272 2,901,377 


























Arter your goods are sold, the 
collection of your accounts quickly 
and economically is an allimport- 


ant factor. 


’ Besides profiting by our intimate 
knowledge. of shippers’ require 
ments, collections lodged with us 
have the benefit of our branch sys- 
tem covering Canada and 31 other 


, countries. 


The Royal Bank 
of Canada 








Serving Caneda Since 1869 





G:A SOMERVILLE « Co” 


LIMITED 


The Star Building 
80 King St. W., Toronto 2 


Have your headlights tested frequently, or 
test them yourself. Be sure they do not glare. 
To drive at night with glaring headlights is 
to endanger your life and the lives of others. 
With only one headlight, you are also a 
night-time menace on the highway. Always 
carry spare bulbs 
The law demands that your lights shall 
always be in proper condition. You are 
liable to a fine if they are out of focus-or 
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SENSE 


Highway Safety Committee 


Hon. Geo. S. Henry, Chairman 






































































































































are Canada’s best 

WABASSO COTTONS are equal 
to the finest products of the 
English mills in beauty, fineness 
of texture and durability. And 
they are made in Canada—from 
only the finest grade of raw 
materials. 


aw 


The Wabasso Cotton Company, Limited 
Three Rivers, Que. 


Abi.ibi Power & Paper 
Company Limited 
: (MONTREAL, QUE. 


Owning and operating mills at 


Sault Ste. Marie, Ont. 
pre, Que. Iroquois Falls, Ont. 
Sturgeon Falls, Ont. Smooth Rock Falls. Ont. 
Espanola, Fort William, Ont. 


Pine Falls, Manitoba 
Daily Capacity 2200 Tons Newsprint 
Groundwood Pulp News Sulphite Pulp 

High Grade Bleached Sulphite Pulp 


Newsprint Paper 
| Kraft Pulp 
Unbleached Sulphite Pulp 


BATHURST POWER & PAPER 
3 COMPANY LIMITED 


‘ MANUFACTURING 


4- At Loves oF Waurre anv Grey Corrons, Prints, SHEETINGS, 
: Sumrincs, Prtow Cottons, LoXe Crorus, Camerics, DUCKS, 
Bacs, TwILis, Dritts, Quits, Bureau Covers, TOWELS -AND 


TOWELLING, YARNS, BLANKETS, Rucs, TWINges, Narrow Fasrics 
4ND NUMEROUS OTHER LINES USED BY MANUFACTURERS 
\ IN BUBRER AND OTHER TRADES. 


MONTREAL TORONTO WINNIPEG VANCOUVER 


| The 
Canada Power & Paper 


Corporation 


Total Daily Capacity of Plants 
1,294 Tons of Newsprint 
Also Producing 
Cardboard, Wrapper and Sulphite Krafi 
and Groundwood Pulps 


Saw Mills ‘at Pembroke, Ontario 
Producing 


Red Pine and Spruce Lumber 
Pickets, Laths, etc. 


Annual capacity of 25,000,000 F.B.M. 


Successor and Operating Company of: 


Belgo-Canadian Paper 
Company Limited 
Shawinigan Falls, P.Q. 
St. Maurice Paper Company 
Limited 
Cape Madelaine, P.Q. 
Laurentide Company 
Limited 
Grand’Mere, P.Q. 
Laurentide-Ottawa Company 
Limited 
Pembroke, Ontario 


White Pine, 


THE FINANCIAL POST 


Pulp & Paper 


Newsprint Stocks 
Come Back Strong 
-On New York Lead 


Price Brothers and Abitibi 
Prove Leaders in 
Upswing 


INDUSTRY RECOVERS 


Markets Take Cognizance of 
Remarkable Recuperative 
Powers of Newsprint 
Companies 


From Our Own Correspondent 

MONTREAL. — The big gains 
made in the newsprint stocks during 
the past week have drawn attention 
to the fact that few industries pos- 
‘sess greater recuperative powers 
than that of Canadian newsprint. 

It was not so long ago that news- 
print stocks looked as if they were 
out of the picture for a long time to 
come, but with the bringing into 
force of the pooling agreements last 
spring among the big companies and 
the fixing of newsprint at a price of 
$55.20 per ton, the industry settled 
down to business once again and 
started to recover its good name. 

Of course, the happier tone within 
the industry was materially assisted 
by the fact that consumption in the 
United States, which is the biggest 
market, has been going forward 
steadily. American advertisers, aid- 
ed by prosperous conditions, have 
been using more space and the de- 
mand from this source has been well 
maintained. Then, also, cheaper 
newsprint prices have undoubtedly 
had their effect in causing some in- 
crease in demand. Another factor 
has been the satisfying of deferred 
demands, coming from those who re- 
frained from buying earlier in the 
year, due to the fact that the agree- 
ment among newsprint poducers was 
not signed and sealed until many 
months after the usual date. 

Few Realized. Situation 

It was not until a few weeks ago, 
that investors began to realize that 
the newsprint industry had really 
turned the corner. Until then, news- 
print stocks had been put to one side 
as it were, on the ground that they 
could probably be picked up as 
cheaply a month or a year hence, 
and that in the meantime, money 
could be put to a more profitable 
use. 

Now, however, it is being realized 
what extraordinary recuperative 
power the industry has, and many 
investors and speculators are plac- 
ing substantial orders for newsprint 
shares because they feel that if they 
do not purchase, they will “miss the 
boat” and will have to pay a sub- 
stantially higher figure for their fa- 


* vorite stocks if they wait much 


longer. 
New York Took Lead 
Eyen at that, it probably was the 
New York incentive that caused the 


‘}sharp upward swing that occurred 


this week. In the first place, New 
York has always more or less con- 
sidered Abitibi as something of a 
power proposition as well as a news- 
print producer, which was probably 
responsible for some of the buying 
in sympathy with the recent upward 
swing of utility stocks. Then the 
utility market has indirectly affect- 
ed the other newsprint leader, name- 
ly Price Bros., whose holdings of 


‘| American Aluminium Company have 


appreciated tremendously, due to the 
rise of that stock in New York. 

As for the industry itself a good 
indication of the improved position, 
is the fact that shipments for the 
four weeks ended July 6 were 15 per 
cent ahead of the similar period last 


year. 

The following table includes most 
of the active Canadian newsprint 
stocks and shows that on the aver- 

age these stocks are selling at some- 
| thing like 10 points above their low 
for the year, while one issue, name- 
ly, Price Brothers, has jumped near- 
ly 30 points above its low figure, and 
has set a new high mark for the 


1929 
July 19 Low 
46 37 


Donnaconna 
International 
Port Alfred 
Price Bros. 
St. Lawrence 


Directors of Mattagami R. R. 
From Our Own Correspondent 

MONTREAL.—At the annual meet- 
ing of the Mattagami Railroad Com- 
pany, controlled by Abitibi Power and 
Paper Company, the following direc- 
tors were elected, Alexander Smith, L. 
R. Wilson, J. O. McKerrow, T. Broad- 
hurst, and W. H. Smith. 


P. Lyall 


Install More Grinders 
At Manitoba Paper 


From Our Own Correspondent 

MONTREAL.—Arrange- 
ments are* being made by the 
Manitoba Paper Company for 
the installation of additional 
grinders in its plant at Pine 
Falls, at a cost together with 
the buildings which will house 
them, of about $250,000. Op- 
erations are said to have al- 
ready been commenced on the 
excavation and concrete work 
and this, it is anticipated, will 
be complete by October. 

While the increased grinder 
capacity does not reach the 
capacity of the mill proper, it 
balances the entire plant and 
will permit of the mill operat- 
ing at full capacity whenever 
that is necessary, the grinding 
capacity of the original plant 
having been somewhat iess 
than the mill capacity. 


Dalhousie Mill 
of Int. Paper Co. 
Well Under Way 


From Our Own Correspondent 

MONTREAL. — Construction on 
the new Dalhousie mill of Canadian 
International Paper is reported to be 
well advanced and running up to 
schedule. The construction is being 
carried out by a wholly-owned sub- 
sidiary, the Domill Construction 
Company of Canada Limited. 

This construction company is a 
fairly recent incorporation and is a 
Canadian branch of a company of 
similar name incorporated in the 
United States and which carries on 
in that territory as an independent 
construction organization. © Do- 
mill Construction Company of Can- 
ada makes bids for work that is to 
be done, such as the construction of 
the new Dalhousie mill, in competi- 
tion with other construction s 
and its tenders are apparently ac- 
cepted on the same basis as those of 
outside companies. This, it is un- 
derstood, is the first job the company 
has done for its parent in Canada. 

At Dalhousie, N.B., the founda- 
tions for the mill are complete. All 
the timber work required for build- 
ing construction has been received 

y steamer at the company’s dock 
and is being installed. The main 
items of building construction, such 
as concrete, structural steel and mill 
work are more than half completed 
and at the present rate, all the mill 
buildings will be roofed within a few 
weeks, The installation of operating 
equipment, also being handled by the 
Domill Company, is underway. 


Belting for Every Need 
Pulleys, Saws, Mill 
Supplies 
N. SMITH BELTING WORKS 
138-140-142 York St., 
(Toronto, Can. 


NURSERIES 


Limited 
Ofte 
CANADIAN GROWN 
Evergreens, Trees, 
Shrubs, Perennials, 
Alpines, Vines, Roses 
4 St. Thomas St., Toronto 5 


Nurseries 260 Acres 
CLARKSON, ONT. 


TheC. J. Pott Co. Ltd. 


STEEPLE JACK CONTRACTORS 


Specializing in Tuckpointing, Sand- 
blasting. Cleaning Buildings, Painting. 


66 Temperance 1420 Victoria St. 
St., Toronto Montreal 


WELLAND STEEL 
CASTINGS LIMITED 


Allegheny Metal and 
“A” Castings 


WELLAND, ONT. 


& Sons 


Construction 
Company, Limited 


Toronto 





General Offices 
211 McGILL STREET 
MONTREAL 


Refineries - 


- Montreal 


Atlantic Sugar Refineries 


LIMITED 


- Cttawa 


Changes in R ecorded Rating 





Saint John, N.B. 
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Of Canadian Mills, Forecast 


From Our Own Correspondent 


MONTREAL,.—That an important 
change in the rated en of Can- 
adian mills, as recorded by the News- 
print Service Bureau, willbe made 
shortly, was the information receiv- 
ed by “The Financial Post” this week, 
The Newsprint Service Bureau is an 
international organization which is- 
sues weekly an monthly statistics 
on the newsprint industry in Canada 
and the United States. These statis- 
tics are considered more or less of- 
ficial and are accepted as the yard 
stick of progress within the industry. 

In order to find. the percentage at 
which Canadian and United States 
mills are operated, the Service Bur- 
eau gives to each mill in Canada and 
the United States, a rating of so 
many tons per day, against which 
the actual production is measured. 
It is this rating that has apparently 
slipped behind actual conditions in 
Canada and which will shortly be 
revised with probable important re- 
sults as far as the ratio of operations 
to capacity in Canada is concerned. 

Many Discrepancies 

For the month of June, 1929, the 

Bureau gave Canadian mills a total 


SECOND PAPER UNIT 
ORDERED BY FRASERS 


New Catalogue Paper Unit 
Will be Added at’ 
Madawaska 


From Our Own Correspondent 

MONTREAL.—The installation of a 
second catalogue paper machine at the 
Madawaska fine paper mill of Fraser 
Paper, Limited, marks another stage 
in a programme of plant expansion 
commenced by Fraser Companies Lim- 
ited in 1927. The machine which is a 
new 236-inch Fourdrinier, was ordered 
recently from Wilmington, Del. and is 
the sixth machine to be installed at 
Madawaska. It is the second catalogue 
eee machine, the first having come 
nto operation last March and now run- 
ning at capacity on the Sears-Roebuck 
contract. The pulp for use in the 
manufacture of paper at Madawaska, is 
produced at dmundston and is 
pone’ across the river, which is the 
een boundary to the paper 
mill. 

The construction of the company’s 
new 45,000 ton bleacheé sulphite pulp 
mill at Athol, near Campbellton, N.B., 
is as rapidly and is expected 
to be ready for operation by January 
Ist, 1930. This mill will enable the 
company to make more profitable use 
of its spruce pulpwood limits and its 
output will to some extent replace the 
tonnage formerly available for sale 


rating of 10,388 tons per day. A 
newsprint official, however, check- 
ing down the list of Canadian mills 
which comprise this total, expressed 
the opinion that in probably 50 per 
cent of the cases, the rating was out 
of line with actual capacity and that 
while some ratings were higher, the 
majority were much lower than 
actual mill ore . 

In other words, he expressed the 
opinion that if the figure 10,388 tons 
per day were accurately adjusted to 
the Canadian situation, that there 
would be a substantial drop in the 
percentage rating of Canadian mills 
to capacity for the month of June. 
This percentage indicated that Can- 
adian mills were operating at 86.7 

er cent of rated capacity in June, 

ut if the figure indicating rated 
capacity is in error, there may have 
to be a substantial change in the per- 
centage amount. 

It is understood that the matter 
will be taken up as soon as one of 
the big .paper company executives 
returns from Europe and if it is 
found necessary, an adjustment of 
the figures will be made very shortly. 


Canadian Industries Plan 
Big Development in North 


m Our Own Uorresvondent 

MONTREAL,—The next step in the 
programme of expansion being under- 
taken by Canadian Industries Limited 
in Northern Ontario, is the purchase 
of the old sulphuric acid plant form- 
erly operated by Mond Nickel at Coni- 
ston. The plant has been taken over 
and remodelled as an experimental sta- 
tion preparatory to the establishment 
of the organization’s big new plant at 
Copper Cliff. 

The new Copper Cliff plant will be 
in close proximity to the new Inter- 
national Nickel smelter and the sul- 
phur fumes used in the manufacture 
of sulphuric acid. This will form the 
base of several other products, and 
later heavy chemicals. Ground will be 
broken on the new plant this fall, ac- 
cording to present plans. 


List Howard Smith 
From Our Own nt 
MONTREAL, — Twenty thousand 
shares of Howard Smith Paper Mills’ 
common stock are to be listed on the 
Montreal Stock yes = which will 
take the place of a similar number of 
Canada Paper shares. It will be re- 
called that Canada Paper Company was 
absorbed by the Howard Smith Com- 
pany after having for some time 
formed parf of Canada Power and Paper 
Corporation. 


from the Edmundston plant, the entire 
output of which is now taken in flush 
form by the Madawaska Paper Mill. 


CANADIAN VICKERS LTD. 


Aircraft, Ships, Engines 
Structural Steel 
Boilers, Mining Machinery 
General Engineering 
25,000 Ton Floating Dock 


Head Office and Works 


MONTREAL 


GEORGE A. FULLER COMPANY 
OF 


CANADA 


LIMITED 


BUILDING CONSTRUCTION 


MONTREAL 


TORONTO 


Established in Canada in 1909 


PULP AND PAPER 
MACHINERY 


CARTHAGE MACHINE CO. 
of Canada, Limited 


BELLEVILLE = = 


DOMINION 


ONT. 


BRIDGE CO. 


LIMITED 
Montreal, P.Q. 


ENGINEERS, MANUFACTURERS and 
ERECTORS of STEEL STRUCTURES 


HEAD OFFICE and WORKS: 
Lachine Locks, P.Q. 
P.O. Address, Montreal, P.Q. 


BRANCH OFFICE and 
WORKS: 
Toronto, Ottawa and Winnipeg 


Sales Offices: Montreal, Ottawa, Toronto, Winnipeg, Regina, 
Edmonton, Vancouver. 


GEORGE 


M. AM. SOC. C. E. 


F. HARDY 


, M. AM. SOC. M. E. 


M. ENG. INST. CAN. 
‘Mill Architect and Consulting Engineer 


Paper, Pulp and 
Fibre Mills 


305 Broacway 
New York _ 


Water Power 
Development 





Consolidated Oka Sand & Gravel | | ———— 
Company Limited - fal ae 
BRICK | CORE § ANJ) ___ CONCRETE f . INSURAN 


MOULDING ASPHALT PLASTER 
WASHED RIVER SAND 


# SHOWS GOC 
PIT SAND 


| 4 Life Sales in 
‘= ~6=—SSShoow Increase 
Truck and Rail Deliveries 


. Over 19 
— FIRE RATIO 


ee 


HEAD OFFICE: = 
248 McCord Street, MONTREAL, Que } 


- ,. Automobile Bu 
creased 35% w 
Ratios of Los 

to Premiums 


sued in Ontario durin 
ed to over 445 niillion 
crease of approximat¢ 
over 1927, according 
just issued of the a 
the superintendent of 
Ontario for the year 
ber 31, 1928. The tot 
in force at the end 
283,975,151, an incre 
cent over the previou 
tion is drawn to the 
650,415, .representin 
minated by surrende 
’ equivalent to almost 
the — of new } 
during year. 
At the end of 192 


were licensed to tran 
ance in Ontario, an 1 
over. the previous yea 
tal Life Insurance C: 
been. licensed in Au 
the 46 companies, 37 v 
companies and 9 wey 
porations. Stabe 
The total premium i 
ed to over 73 million 
crease of 11 poe 
bursements to Ontari 
AND LUMBER cee amounted-to over 36 
Head Office — ; uatee Fe. os. panne of 133 
* 1927. comparativ 
QUERES.. * Q premium income and 
for 1928 and 1927 fo} 


5 Eh ; New lifé' insuranc 


~ HARDY S. FERGUSON AND COMPANY 


Consulting Engineers 
200 Fifth Avenue, New York City 


Hardy S. Ferguson, Member A.S.C.E., A.S.M.E., E.LC. 
Moses H. Teaze, Member A.S.M.E., nic 
J. Wallace Tower, Member A.S.C.E., A.S.M.E. 


Pulp and Paper Mills 


be TE tees * , 
Sided Wiehe wee hale see 
eee 


De. 
wih 


Woods Manufacturing 
Company, Limited 


Tents 
Flags 
Tarpaulins - 

‘ Clothing and 
Cotton Fabrics 


HEAD OFFICE 
MONTREAL 


ae, 
See 


Jute and 
Cotton Bags 
Hessians, Buckrams 
Paddings and 
Twine 
FACTORIES AT "4 
Mone eS 


National Steel Car |» 
Limited — Bs } 


; 


Corporation 


Builders of Passenger Cars—Freight Cars— 
Street Cats—Air Dump and Industrial Cars 
of all- descriptions. Automobile Chassis 
Frames and, parts—Steel Pressings—Forg- 
ings—Drop... Forgings—"National” Motor 
Trucks. % Po 


HAMILTON, ONTARIO, CANADA 


621 St. James Street, 


504 
MONTREAL, QUE. 


my! Street West, 
TOR 


NTO, ONT. 


a 


Newsprint and Sulphite Pulp 


HEAD OFFICE ‘ 
CANADA CEMENT COMPANY BUILDING ~ 
- MONTREAL, P.Q. “BE 


Mills at PORT ALFRED, P. Q. 


The Uses of Paperboard 


The Counter Display Carton 


A new adaptation of paperboard and a valuable sales help. The — 7 
display of the product urges the customer to buy. ra 


CANADIAN PAPERBOARD COMPANY, LTD. 


Makers of All Grades and Largest 
Manufacturers of Paperboard in Canada 


HEAD OFFICE—2 Seigneurs Streee-—-MONTREAL 


MAPLE LEA 


(INDUSTRIAL 


ALCOHOL 


HIGHES? QUALITY —BEST SERVICE © 


Ethyl Alcohol—Cologne Spirits, Denatured Alcohol 
(ALL FORMULAE) — 
We maintain a Technical Service Division” 
which stands ready at all times to co-0 rate 
to the best of its ability with the 


Canadian industria! Alcoho! Co., Limited 


MONTREAL CORBYVILLE 
TORONTO VANCOUVER 


Mail coupon for i 


The Northern Life / 
Company of Canada 
London, Ontario. 


‘Please send without 
details of your C, P. Po 


. 


WINNIPEG 


——— 


pAutomobile 


eo. 


Se 


JONTARIO ANNUAL 
INSURANCE REPORT 


| SHOWS GOOD GAINS 


Li e Sales in Province 
» Show Increase of 18% 
5: Over 1927 


RATIOS. LOWER 


Business In- 
creased 35% with Lower 
Ratios of Losses Paid 


- to Premiums Written 


New life insurance business is- 


“gued in Ontario during 1928 amount- 
ed to dver 445 niillion dollars, an in- 


Insurance for Buy 


ee ou es 


So 


298 to 818 during the year. Premiums 
and losses for the various classes of 


1928 


er and, Seller 


| insurers during 1928 and 1927; are as 
follows: ; 


1927 


Net Net Net Net 


Premiums 


Seth sek PES $ 
Mutuals: cove 18,844,185 


(8) Farmers’ Mutuals .... 1,739,780 


a A New England 
actory \Mutuals ° 498,536 


(c) Other Mut q 
can Mutuals: utuals 627,215 

(a thout share capital 1,202,648 

(b) With share capital .. "72°56 
Reciprocal exchafig 332480 


_ Probe Auto Rates 
Following an increase in rates on 
public liability and property damage 
insurance by the Canadian Automobile 
Underwriters’ Association, effective 
Feb. 1, 1929, a Royal Commission was 
appointed to enquire as to the reason- 


Ratio 
Net Net 
Premiums Losses 
_—. 


> crease of approximately 10 per cent | i925 8,468, ; r 


© over 1927, according to the abstract | 1926 


just issued of the annual report of 


‘the superintendent of insurance for 


Ontario for the year ended Decem- 


ber 31, 1928. The total life business 


en. 
v 


-in.force at the end of 1928 was $2,- 


283,975,151, an increase of 13 per 
cent over the previous year. Atten- 
tion is drawn to the sum of $264,- 
650,415, .representing policies ter- 
minated by surrender or lapse and 
equivalent to almost 60 per cent of 
the amount of new business issued 
during the year. 

At the end of 1928 46 companies 
were licensed to transact life insur- 


- gnce in Ontario, an increase of one 


over the previous year, the Occiden- 
tal Life Insurance Company having 
been. licensed in August, 1928. Of 
the 46 companies, 37 were joint stock 
companies and 9 were mutual cor- 


" porations. a ei 
.... The total premium income amount-| Burglary 


ed to over 73 million dollars; an in- 
crease of 11 per cent over 1927. Dis- 
bursements to Ontaria policyholders 
gmounted-to over 36 million dollars, 


Jan increase of 13.2 per cent over 


‘1927. A comparative summary of 
‘premium income and disbursements 
Por 1928 and 1927 follows: 


Net Premium Income: 
Assurances: © 
Ordinary $55,362,598 


ikea at3} $65,561,133 
1,427,044 
317,029 


770,896 
65,878,163 


1927 


$10,966,745 

8,522,712 

8,257,787 

11,048,308 8,689,006 
, 130,482 534,33 


36,171,950 


0 


Totals 31,970,581 


Fratérnal Insurance Decreases 


Thirty-six fraternal societies held 
licenses as at the end of the year to 
transact life insurance in Ontario. This 
number includes seven municipal pen- 
sion fund sccieties, which, although 
authorized to pay death benefits, do not 
issue mortuary certificates. Twenty- 
two are also authorized to grant sick 
and funeral benefits. ‘ 

The amount of mortuary certificates 
in force at the end of 1928 was $121,- 
182,286, which represents a decrease of 
over two and one-half million dollars. 
The premium income disburse- 
ments respecting Ontario business for 
oe oeowrene to class fund, are as 


fo : Premiums Disburse- 


sereeeee 


743, 2,576,430 
4,643,948 2,576,430 
6,280,675 3,156,627 


Despite the unfavorable experience 
n 1927 the nurfber of sempanies 
licensed to transact automobile insur- 
ance in Ontario increased from 126 to 
140 during 1928 but of these companies 
only 128 wrote any. business during the 
year. The net premiums written, as 
shown in the accompanying table, 
amounted,to an increase of 35 per cent 
over 1927 and net losses increased by 
27 per cent. All loss ratios for 1928 
indicate a decigedly more favorable 
experience than'for 1927. 


1927 


| . 
‘Net Net 
Premiums _ losses 
written paid 


Class 


$ $ 

Accident ° 1,356,7 . 
Accident and Sick- " eae 

ness 
toy . 503,066 

31,0 

CN re seeeee 136.003 
Explos eeeeeeeres 
Forgery ..... eccecee 
Guarantee . 

ail 
Inland Marine 
Inland Transportation 
Liability 
Live Stock 


244,751 


8 Totals 2,831,122 
T 2,326,782 


92 7,273,461 
1927 Totals 6,068,1 


losses 
written paid 


$ 
8,669,062 
1,205,954 = 


61,469 
262,294 


540,484 

- ane g 
4,000 16.24 

* On business transacted subsequent to date of initial license, 


Losses Paid Net Net 
to Prem's 
written 


50.25 
55.47 
50.26 


Ratio Premiums losses 


— paid 
$ 
18,140,311 8,323,620 
1,702,415 1,216,105 


*58,889 *6,482 
551,778 228,807 


1,187,203 641,413 
247,586 96,112 
$21,488 208,464 


Ratio 
% 
46.00 
69.31 


12.32 
41.81 


% 
45.88 
71.43 


12.02 
40.56 


ableness of automobile insurance rates 
in Ontario, The case being sub judice, 
no ‘comment is made by the superin- 
tendent of insurance except for the in- 
clusion of the following table of pre- 
miums, losses and loss ratios for the 
past four years. 


Ratio of Ratio of 
of Losses In- Losses In- 
curred to curred to 

Losses 
ipcurred 


1,631,926 cape 47.1 
esa ake 55.7 54.4 
4,295,003 2,835,952 66.0 61.0 
5,670,656 3,608,260 63.5 57.4 


Casualty and Miscellaneous 


Net premiums written in the casu- 
alty and miscellaneous classes of in- 
surance show an increase of over $850,- 
000 and losses paid increase almost 
$300,000. The loss ratio on the basis 
of losses paid to premiums written was 
38.92 per cent as compared with 39.69 
per cent in 1927. 


The following table shows premiums 
and losses on Ontario business for the 
casualty and miscellaneous classes. 


> Ratio 
Ratio / losses 
losses ‘Net Net incurred 
paidto premiums losses to 
premiums earned incurred premiurhs 
written earned 
% $ $ % 
36.24 1,823,011 538,128 40.67 


913,528 541,287 


462,463 144,756 
141,678 
263 
22,113 
971,437 
595 
113,892 
338,282 
734,647 
44,509 
350,405 


Premiums 
earned 
& 


Prem’s Prem’s 
earned written 
Co 


3,657,994 


279,872 


$8.92 *6,820,288 %2,945,334 . 
$8.34 5,781,268 %2,364,001 ‘ 


* Excludes mutual weather insurance companies operating on the premium note pla 


Women’s Benefit Assoc. 


Members to Tour Europe 
Seventy-five members of the Woman’s 
Benefit Association left Montreal re- 
cently on a sight-seeing trip to Eng- 
land and France under the direction of 
Miss Rose Millier, supreme regional 
director for the New England States 
and the Provinces of Quebec and New 
Brunswick. The majority of the mem- 
bers of the party were members of the 
association who have written $120,000 
of insurance from August 1, 1927, to 
April 1, 1929.*The entire expenses of 
= trip are being met by the Associa- 
ion. 
The Woman’s Benefit Association 


NORMAN 8. JONES. President 


SENECA JONES 


was organized in 1892 and operates in 
Canada under a Dominion license 
granted in 1920. The Association has 
some 300,000 members of which 2,200 
are in the province of Quebec and 
about 700 in Montreal. Montreal has 
11 “Reviews” or chapters. The associa- 
tion has a reserve fund of some $26,- 
000,000, In addition to the insurance 
and fraternal benefits offered to mem- 
bers the association does settlement 
work in the foreign districts, provides 
a visiting nurse service and maintains 
a large summer camp for the recrea- 
tion of members and their families. 
Membershin in the association, as the 
name implies, is confined solely to 
women. 

e 


ESTABLISHED 1873 


& SON LIMITED 


ra Vie i} 


LIFE SALES INCREASE 
IN FIRST HALF-YEAR 


Gains Average 4 Per Cent 
for Canada — B.C. 
Leads 


Life insurance sales in Canada and 
Newfoundland for the first six months 
of the current year, as reported to the 
Life Insurance Sales Research Bureau, 
show an increase of nine per cent over 
the corresponding period of 1928. All 
provinces show gains with the excep- 
tion of New Brunswick and Prince Ed- 
ward Island, which decreased six and 
twelve per cent respectively. Ontario 
and Quebec, which pay for over half 
of the total new business sold in the 
Dominion, record increases of thirteen 
and six per cent respectively. Among 
the provinces, Nova Scotia leads with 
a 17 per cent increase, followed by 
British Columbia, which made a gajn 
of 14 per cent; Manitoba gained 7 per 
cent and Alberta and Saskatchewan 
both-had a 2 per cent gain. Newfound- 
land showed an average increase for 
the six months of 37 per cent. 

The volume of business for the 
twelve-month period ended June 30, 
1929, increased by 13 per cent over the 
corresponding period ended June 30, 
1928. All but Prince Edward Island 
record increased sales for that period. 
The figures are based on the reports 
of 15 companies which had in force 84 
per cent of the total business in Can- 
ada on Jan. 1, 1928. 

‘Sales in June, 1929, as compared with 
June, 1928, gives an average increase 
of 4 per cent for Canada. The percent- 
age increase made by Newfoundland 
and the provinces is as follows: New- 
foundland, 45; British Columbia, 24; 
Ontario, 9; Nova Scotia, 8; Manitoba, 
7; Saskatchewan, 2. Provinces showin 
decreases were as follows: Quebec, 2? 
Alberta, 9; New Brunswick, 13; Prince 
Edward Island, 16. Total of new busi- 
ness in June was approximately $55,- 
000,000, the highest point reached 
since December, 1928, 

Reports from the larger Canadian 
cities for the six months’ period ended 
June 30, 1929, as compared with the 
six months ended June 30, 1928, show 
the following jncreases: Hamilton, 70 
per cent.; Ottawa, 40; Vancouver, 19; 
Quebec, 13; Toronto, 7. Montreal and 
Winnipeg both show a decrease for the 
period of 1 per cent. 


Insurance 
Inklings 


CHARLES E. MOORE, of the Canada 
ae leads that company’s June honor 
roll. 


W. W. FOOTE has been appointed 
district manager of the English depart- 
ment at Sherbrooke, Que., for the Ex- 
celsior Life. \ 


N. THOMPSON, of Reed, Shaw & 
McNaught, has been elected Most Loyal 
Gander of the Ontario Pond, Toronto, 
of the Blue Goose. 


HON. CHARLES STEWART, P.C., 
M.P., Minister of the Interior in the 
Federal Cabinet, has joined the board 
of directors of the Canada Life. 


COLIN E. SWORD, Canadian man- 
ager of the British Traders Insurance 
Company and the Union Insurance so- 
ciety of Canton, has been chosen presi- 
dent of the C.F.U.A. 


E. V. CHAPLIN, formerly of Mont- 
real, has been elected vice-president of 


the Phoenix (Fire) Insurance Company 


’ The 


THE FINANCIAL POST 


of Hartford, Conn. He has been with , assurance was one of the greatest gifts | Commerce Bank Plans 


| 
| 


eS ebay) A 


the company over 35 years. 


The four leading branches of the 
CANADA LIFE, from a standpoint of 
paid-for insurance, up to June 30, are 
Toronto City, Quebec Province, West 


Pennsylvania and Eastern Ontario. 


J. E. YARNELL, 
formerly manager 
for the Sun Life 
for the Province of 
New Brunswick, 
was recently pro- 
moted to the posi- 
tion of division 
manager for the 
company at Winni- 
peg. Mr. Yarnell 
was identified with 
the Montreal City 
division of the 
company before 
going to New 
Brunswick. 
J. E. YARNELL 
W. H. BOND has _ been appointed 
manager of Manitoba agencies for the 
National Life Assurance Company. Mr. 
Bond was formerly with the Travellers’ 
Life and is well known in insurance 
circles. 


MISS CAROLINE SCHEFFOLD, for 
a number of years a member of the 
Regina staff of the Confederation Life, 
was the recipient of a presentation of 
silver on the occasion of her leaving 
the office. 


J. H. RIDDEL has been chosen vice- 
president of the C.F.U.A. for Ontario. 
He is Canadian manager of the Eagle, 
Star and British Dominions Insurance 
Company and associated and allied 
companies. 


C. S. BELL, of the Aetna Life, has 
been appointed manager of the newly- 
created general agency of the company 
in Calgary. GORDON BELL has been 
appointed manager of the new Van- 
couver agency. 


At the recent representatives’ con- 
vention of the Manufacturers’ Life held 
by the Kingston, Ont., agency, more 
than 20 insurance men were present. 
Head office was represented by A. 
KINCH, agency superintendent. 


W. G. WILSON succeeds E. L. MILL- 
AR as fire inspector for Ontario for the 
Prudential] Insurance Co. Mr. Wilson 
has been with the sprinklered risk de- 
partment of the Canadian Fire Under- 
writers Association in Toronto for the 
past five years. 


JOHN T. McCAY, British Columbia | 
manager for the Dominion Life and | 


past president of the Lifé Underwriters 
Association of Canada, in a recent ad- 
dress in Vancouver, declared that life 


man has received. 


The certificate of registry issued to 
the Canadian National Fire Insurance 
Company authorizing it to transact 
throughout the Province of Quebec the 
business of fire’ insurance, has been 
extended to include sprinkler leakage 
insurance on and after the sixth day of 
| July, 1929. ‘ 


} eee 
| WILLIAM H. LLOYD has joined the 


‘firm of W. D. Aiken and Company, of 
| Montreal. He has been admitted to 
partnership and the fitm name changed 
to Aiken, Lloyd and Company. Mr. 
Lloyd will be in charge of the fire 
branch of this adjustment firm. Mr. 
Lloyd was formerly an official with the 
Canadian Fire Underwriters’ Associa- 
| tion, 


During 1928, premiums written on 
BOILER INSURANCE in Canada 
amounted to $502,124, with losses total- 
ling $58,519. This geve a loss ratio of 
11 per cent, more than twice the ratio 
of 1927, which was 5 per cent. ELEC- 
TRICAL MACHINERY insurance 
showed an improvement, the 1928 loss 
ratio being 14 per cent. That of 1927 
was 31 per cent. 


The annual meeting of the Montreal 
Insurance Institute was held recently 
when the following officers were elected 
for the coming year: 

Honorary Presidents, W. E. Baldwin, 
Lewis Laing, John Jenkins; past presi- 
dent, Allan F. Glover; president, Ss. 
Carlton; vice-president, R. J. McCor- 
mack, Wm. Lawrie; secretary, F. T. 
Gunning; treasurer, F. E. Dufty; li- 
brarian, V. Dixon; Council, W. J. 
McGowan, A. M. Stewart, D. A. Hanson, 
J. H. Lussier, C. A. Brown, F. K. Ridge, 
S. G. Rankine, J B. Thomson, J. Black- 
well, J. Calverley, J. V. Owen, H. J. 
Kerr, J. V. A. Gagnon, J. D. Cherry, 
E. J. Walsh, J. Roby. 


| 


Registered with Nepartment of Insurance, Ottawa 
Iberta 


: zis 
Operating in Manitoba, Saskatchewan, A 


and British Columbia 


THE WAWANESA MUTUAL INSURANCE CO. 
Canada’s Largest Fire Mutual 


FIRE 
Insurance in force over $152,000,000.00 


LIGHTNING 


* WINDSTORM ~ 
Assets over $2,680,000,000 


We are now accepting business in Cities and Towns, 
Write us for your requirements| 


THE WAWANESA MUTUAL INSURANCE CO., 
Wawanesa, Man. 


The 
CANADA NATIONAL FIRE 
INSURANCE COMPANY 


VICTORIA. — Between $40,000 and 
$50,000 will be expended by the Cana- 
dian Bank of Commerce in remodelling:| wide, tile-floored and surrounded 
premises at 817 Granville Street, Van-- 
couver, the new home of its Robson 
Street branch. Plans for the new build- 
ing have been ae by architects 
Townl@& & Ma 


Gardner. having charge ot. interior 
changes. : Vee es +z 
The new branch will have a floor 


area of 6,000 square fee 
commodation for the 


Fine Vancouver Branch 
From Our Own Correspondent 
ic will utilize 


wood counters. Features of the sean 
struction will be the specially built- 


eson, Architect W. F.' direct lighting system: 


Instalment buying has become an accepted 
and general practice. It involves “mort- 
gaged” incomes. 


Mortgaged incomes demand some system 
to enable the income earner to mortgage 
part of that income for thrift purposes. 


The average man admits that he saves little 
or nothing excepting what he saves through 
life assurance. 


Make that, therefore, your first concern. 


SUN LIFE ASSURANCE COMPANY 
OF CANADA 


HEAD OFFICE: MONTREAI 


PRUDENTIAL 


ASSURANCE COMPANY LIMITED of LONDON, ENGLAND: ~ 
jane Licensed fér Fire and eee ype oe 
$1,000,000,000 Casualty Insurance $35,000,000 
Head Office for Canada: 460 St. John St.,-Montreal 
North Wast Branches Huron & Erie ‘dine Winni 
Agency: Parkes, McVittie & Shaw, Confederation \ m Life Bids. 


“The Lsdepesotial Order of F edciinns : 


Organized 1874 
TOTAL BENEFITS 


Paid to Members and their Beneficiaries 
$98.000,000.0O0. 


Policies Issued from $1,000 to $5,000 


JOHN F. LANG FRANK E. HAND ALEX. STEWART 
Secretary President Treasurer 


NORTHWESTERN MUTUAL 
FIRE ASSOCIATION. 


SEATTLE, WASHINGTON . 


HEAD OFFICE FOR CANADA: HAMILTON, ONTARIO ae 
Writing Fire and Automobile Insurance at Cost ~° 5: 


while the ac- 
space 65 feet in length by twenty feet — 
three sides by specially designed hard-. 


concrete and steel vaults and an in-. 


Head Office . Winnipeg, Man. 
E. F. HutcHines, President 


Assets $4,398,035.23 


ALL POLICIES NON-ASSESSABLE 


- oe 7 3? 
é oon 
= . ee rs ary ra 


Tes 


utual 
Merchants & Manufacturers Fire Insurance pany 
Combined Assets, $8.000.000 Policyhelders’ Surplus, $4,000.000 
Associate and Reinsuring Companies’ Assets Over $40,000,000 


Inquiries from Well- Established Agencies invited Coast to Coast Service 


Henry SANDISON, Ist Vice-President and Managing Director. 
T. S. McPHERSON, 2nd Vice-President. 


Applications for Agencies Invited 


PIONEER 


INSURANCE COMPANY 


Fire Insurance at anaemia 
Tariff Rates or St a 


A Mistaken Idea! 


Ex-Mayor of Winnipeg. 
Sec.-Treas.—J. H. FACHE 
Head Office: 
WINNIPEG MANITOBA 

qnanne T IS generally known that the wide use of the 
pun ties at ee fe ane nt Oe I popular Ross Systems for complete mill heating 
and ventilating keeps our various staffs busily 
engaged in providing the large number of required 

installations. This is a fact! 


(inel, ayen) ~ ments 
‘ 211,276 ~— $3,142,680 
bat 223,814 
289,287 428,154 
334,360 205,880 


4,091,061 4,000,480 


Fire Insurance Gains 
F Fire insurance companies met with a 
\ favorable year, the ratio of net losses 
‘paid to net premiums written average 
6 cent a oa stock quvasie 
‘et approximately the same @s-in : 
.The net premiums written by’ joint 
stock companies show an increase of 
“ approximatély~ $700,000 for the year. 
The Farmers’ Mutual semennies ee 
*g slightly more favorable experience 
Sion ta 1927, the loss ratio being 69.31 
_ per cent for a decrease of about 2 per 
t. . 
“The number of companies licensed to 
transact fire insurance increased from 


CONFIDENCE 


Economical management, high interest earnings, 
liberal policy provisions, have resulted in 


Assurance in Force of Over $60,000,000 
fHE .JONARCH LIFE ‘SSURANCE COMPANY 
Goo. Openings ‘or Salesmen Apply: Head Cffice, Winnipeg. 
POL AREER 


The Northern 
C.P. Policy 


Here is an exceptionally attrac- 
tive policy—the cheapest form of 
permanent Life Insurance you can 

‘take. Combines adequate protec- 
tion with exceptionally low rate. 


Premium Rates 
per $1,000 
of Insurance 


$5,000,000 =e 


84% First (Closed) Mortgage 20-Yeur Sinking Fund Gold Boods 
: et 


But it is not a fact that we are interested: only in 

_the requirements for large installations of the 
better known Ross Systems such as the Briner 
Economizer, Grewin System, Grinder Exhaust 
System, Vapor Absorption and others. Nothing 
could be farther from the fact! 


$3,000,000 F . 
Eastern Dairies Limited _ 
6% Tweaty-Vour Fist y+ we gee Boode 


Let Us Estimate 
On Equipment 
Such As 


Loft Drying 

Felt Drying 

Trim Conveying 
Calender Cooling 
Locker Ventilation 
Fans 

‘Unit Heaters 
Blowers 

Filters 

Hoods 


et .aee 
SST a Bet. 


a 


All our time is devoted exclusively to proper equip- 
ment of every type coming under the head of 
heating, ventilating and drying and conditioning 
equipment. We are naturally the logical source for 
all such apparatus—of any type in any quantity. 


The properties underlying the above 
bond issues were appraised by 


THE 


CANADIAN APPRAISAL 
COMPANY, LIMITED 
MONTREAL TORONTO WINNIPEG 


ae 


Mail coupon for information, 


The Northern Life Assurance 
Company of Canada, 
London, Ontario. 


‘Please send without obligation, full 
details of your C. P. Policy to 


Orders or requests for our’ estimates on supplying 
auxiliary equipment such as fans, blowers, heaters, 
etc., will demonstrate our abitity to fulfill such 
requirements more economically, more efficiently 
and in less time than is ordinarily expected. 





Our office nearest to you 

will promptly furnish any 

information desired regard- 
ing such equipment, 


etd . 
Let Our 
Be sedrores 
Save You 
Money 


$130,000,000 
of Insurance in 
Force 


AF 


ROSS ENGINEERING OF CANADA, LIMITED 


NEW BIRKS BUILDING, MONTREAL 
RVICE 


i Alcohol 

FORMULAE) 

ce Diiin 7Ke[ )OMINION LIFE 

co-operate Ke) , o HEATING—VENTILATING—DRYING 
Ciaatl J Serra r ene e erate I y 


BYVILLE . 
yANCOUVEB 





ae pound, and costs of four cents. 


13> Sgr pedi ateonsctiy Faby ph sae Ne ieee oeichiaelis 
a 6 Mtns in ce come cnaeane etn aan tasentie 
= : ; Pere: : es Pr sto Pee 


a 
; 


Cs ip albatchenn inp be hep ite raced? = 
poaenperanenpnene irs: Stairs opereoranns yeneceea yey frye 


Complex Ore 
Will Need Much Study 


When Frood Mine Is 
On Production Basis 


~Many Holders of Nickel} 


. Are Anxiously Waiting 
the Answer 


1932 FIRST BIG YEAR 


’ Taking Refinery as Basis 
: Tudleations Axe $4.50 
on Common 
Stock 


_ What will International Nickel 

~ earn when the Frood Mine is brought 

into tion? Is Nickel selling 

‘too high at —— prices? What 

would be a fair price for Nickel to 

ought as a hold in anticipation 

fair return on one’s er when 

present programme of expansion 

been completed? _ : 

‘of questions are typi- 

surge through the 

the very erable num- 

Canadians who have bought 
ae like to do so. 


Base Metals Mill 
Fast Taking Shape 


Base Metals Corporation has 
completed the erection of its 
aerial tramway and the cut- 
ting of an 800-ton ore pocket. 
The haulage way. which will 
connect the ore bodies with the 
tramway has been cut for a 
distance of 400 feet with 600 
feet more to be done. Itis pos- - 
sible that some mine develop- 
ment work will be done before 
the mill is put into operation 
in October, but the main object 
at present is to prepare the mill 
for production. The power and 
crushing plants are more than 
half completed, and some of 
the mill machinery has ar- 
rived. Power will be supplied 
by three Diesel engines with 
a total capacity of 1,000 h.p. 


Manitoba Basin 
Gets Good Cores 


{From Herb Lake 


er, for apprecia- 

tio1 yield, looking for- 

‘ward to the time when Nickel’s earn- 

_ ings would justify the purchase price. 
‘ The Frood Deposit 

~ The bringing in of the Frood has of 

‘course been the most attractive feature 

“of the nickel picture. It is the largest 

“grade ore deposit in the world. 

from it speculators and investors 

for the big earnings to justify the 

price many have paid for nickel. 

Frood Mine is but one of the 

ore than 2a dozen mines owned by In- 

fharnational Nickel, to say nothing of 

many undeveloped properties along 

nickel-copper range of the Sudburv 

dis The Frood is out- 

‘standing, however. because of the great 

width and depth of the depo.it. and 

y se the nickel ore has 

Teplaced to a large extent by con- 

) ore at deptly and in addition car- 

a hich precious metal content with 

‘in the platinum metals, cold 


“silver. 
It hes been a matter of public know- 
ze See some time that the Frood has 


” and the “Frood Extension.” 

a depth of 3.000 feet. These two have 

m connected on the 2.800 and 2.400- 

foot levels and ‘will eventually be con- 

ected on the levels, above. . J 

“— Spend .dn- Equipment 

| An ides of the po jlities the Inter- 

~ Spational Nickel Co. i sees in the de- 

Welopment of deposit may 

gleaned @xpenditure the 

apany has made, and is making. in 

e ping the mine for production and 

creasing its plant. to meet the in- 
reased output this will mean. 

From 1924 to'the end of 1928. $10.300.- 

000 was spent. and it is estimated a 

further- $14,000,000 will be reauired to 

complete this programme. 
The company,, however, has given no 
ication of what earnings it expects 
fo realize from its consolidation with 

y prone — Co, and its operation 

the Frood. 

* The construction of the Ontario Re- 
“fining Co.’s copper refinery, in which 
Jnternational Nickel will own a 40 per 

- ‘eent-interest ‘will, however, have a big 

“bearing on future earnings. There are 

_ those who see in this plant the answer 
to what earnings may be anticipated 
from the Frood. This plant will have 

2 capacity of 20,000,000 lbs of copper 
~ a month or 240,000,000 Ibs a vear. It 
may be anticipated that the plant will 

be operated at capacity and that prac- 
ay - entire output will come from 
the Frood. 
Frood May Earn $37,400,000 

Figuring on copper at 16 — > 

is 
would mean a yearly recovery of $28.- 
800,000 from the Frood in copper alone. 
Then there is the nickel content and 
the precious metals to be figured in as 


well. F 
President Stanley recently stated with 
reference to the precious metal values 
of the Frood ore. that results from a 
recent smelting test indicated that a 
‘net return of approximately $50 per 
ton of matte might be expected, and 
that assuming that the price of pre- 
cious metals can be maintained by de- 
veloping new uses, that there will be 
realized from:4c to 6c of platinum 
(Continued on page 20) 
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Manitoba Basin has secured im- 

roved values in diamond drilling on 
its Herb Lake property. It is stated 
500 to 600 feet of commercial ore has 
been encountered at a vertical depth 
of between 100 to 250 feet, and that 
interesting results are looked for 
around the 1,000-ft: horizon. At the 
present time a crew of men are en- 
gaged in exploring several radiore 
indications in the limestone forma- 
tion south of the pay zone and in 
the.same line of strike. 

Prospectors on the Rottenstone 
group are working on a number of 
— outcrops occurring in wide 

reaks that can be traced for great 
distances. Fresh sulphides with 
copper-nickel indications have been 
found under the gossan. 

A new pyrrhotite body has been 
opened up on the company’s claims 
on the west side of Jackfish Lake, 
which is believed to be independent 
of those previously discovered. In 
one trench 438 feet of solid pyrrhotite 
with local showings of copper, has 
been uncovered. Geological mapping 
and direct assessment work is being 
carried on here. 


PETERSON COBALT 
IS ACTIVE TRADER 
ON MINING ’CHANGE 


Rise in "Stock is Due to 
White Lake 
Holdings 


Peterson Cobalt has become one 
of the most actively traded stocks 
on the Standard -Stock and Mining 
Exchange. From a low of 19% 
cents at the first of the month, the 
price has advanced to a high of 37, 
with a-slight recession recorded in 
the face of profit taking. 

The increased Strength in Peterson 
Cobalt is due to the ae re- 
sults being obtained in development 
work at White Lake Mines, ip which 
company Peterson Cobalt owns 300,- 
000 shares out of an authorized capi- 
talization of 2,000,000 shares, of 
which 1,987,606 shares have been 
issued. 

The White Lake property is being 
developed by the Marcus Daly in- 
terests of New York under an agree- 
ment which will give them control 
when the work covered by the ex- 
ploration agreement has been com- 
pleted. Under this agreement the 
Dalys are to receive a.51 per cent 
interest in the company, and this will 
include a block of 802,250 shares now 
held in escrow, the Daly interests 
agreeing to pay a further $240,000, 
payment to made ‘out of the 30 
per cent net profit to be made by the 
company. 

The White Lake property is located 
in the Mississagi Forest Reserve, near 
Dean Station on the C.P.R. Its hold- 
ings comprise 1,600 acres. The surface 
showing of the main vein has been 
traced both east and west up the face 
of a rather sharp cliff for a distance 
of approximately 800 ft. from the east 
shore of the lake, and approximately 
1,850 feet from the west shore. 

The veins average four feet in width 
with ore showing over practically the 
entire distance explored. The ore it is 
stated occurs in lenses of massive chal- 
copyrite with showings of calcite and 
bornite. 

At the present time an adit or tun- 
nel is being driven into the east face 
of the cliff and has reached a point 
about 160 feet east of the portal. It is 
estimated that it should encounter the 
downward continuation of the ore out- 
crop showing on the top of the cliff 125 
feet above the tunnel in another 20 feet. 

On the west side of the lake the adit 
has been driven as a crosscut and has 
received an orebody showing on sur- 
face over 125 feet above. The orebody 

was drifted on a short distance when it 
encountered a diabase dyke. and this 
is being driven through in the hopes 
of picking up further ore bodies, which 
show on surface to the west of the dyke. 


Shippers to Trail 


From Uur Own Correspondent 


VICTORIA, B.C.—Whitewater, Mc- 
Allister, Noble Five, Duthie, Ruth Hope 
and Silver Cup were the heavy ship- 
pers of early July to Trail smelter, 
McAllister and Whitewater leading, 
with Noble Five and Silver Cup show- 
ing important gains. 


F. J. Crawford & Co. 
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LAKE SHORE SETS 
NEW RECORD FOR 
GOLD PRODUCTION 


June Clean-up Results in 
Production of 
$800,000 


From Our Own Correspondent 

KIRKLAND LAKE,.—Lake Shore 
Mines produced more gold during 
the month of June than during any 
other 30 day period in the history 
of the enterprise. Indeed, it is quite 
possible that official figures from all 
the gold mines of Ontario will show 
the Kirkland Lake leader as having 
produced more gold during the month 
referred to than any other gold mine 
in Canada. 

“Of course,” states an official to the 
correspondent of “The Financial Post.” 
“June is our clean-up month and this is 
partly responsible for the higher re- 
covery.” 

Clean-up month or not, the fact 
remains that the enterprise pro- 
duced over $800,000 in gold during 
the 30 day period, and it will cer- 
tainly look good in the forthcoming 
annual report. 

The mill has beer operating at the 
rate of about 1,250 tons daily, but 
within the next two weeks will be 
stepped up to about 1,400 tons daily. 
The equipment was to have been de- 
livered about one month ago, but 
was not shipped until June 24. Had 
this been delivered on schedule, the 
enterprise would probably have piled 
up a new record in July. 

While the June output of $800,000 
represents a new high record, even 
that record will be smashed before 
the end of the current year in that 
the 2,000 tons per day rate will prob- 
ably be reached by December. Offi- 
cials have informed “The Financial 
Post” correspondent that the 1,800- 
ft. level is the best yet. Work has 


been carried 500 feet to the east and 
500 feet to the west on the No. 2 
vein and the entire 1,000 feet shows 
high-grade. ore over widths which 
vary up to 40 feet. 

A crosscut has been driven across 
} 


the vein at the 2,000-ft. level and 
this shows a 15-ft. width of very 
high-grade material. Such a width 
is better than was expected at that 
point in that the big widths are to 
the west. Drifting is to be started 
to the east and west at this horizon 
within the next fgw days. 


CANADIAN CO. TO 
DEVELOP MINE IN 
_ CENTRAL AMERICA 


Mentor Exploration Co. 
Will Operate Mine 
in Salvador 


H. S. Denny, president of the Men- 
tor Exploration and Development 
Company, Ltd., of Toronto, has an- 
nounced that an agreement has been 
made between the directors of his 
company and the directors of Cen- 
tral American Mines, Inc., to acquire 
the mining properties which the lat- 
ter company is developing in the Re- 
public of Salvador, according to a 
bulletin issued by Daremus & Co., of 
New York. 

The bulletin states: 

“The arrangement contemplates the 
organization of a new Canadian corp- 
oration to acquire the Central Ameri- 
can assets and other mining properties 
and provide the necessary capital to 
place the mines in active production. 
The terms of the agreement will be 
made known shortly in an announce- 
ment to stockholders calling a special 
meeting to approve the proposition.” 

“An extension of old workings on 
this property into new territory. has 
resulted in discoveries which led the 
Canadian group to seek control of the 
Central American properties. Improved 
conditions, brought about by an ex- 
tension of the lines of the International 
Railways of Central America, which 
gives access to both Atlantic and Pa- 
cific seaports, and the building of a 
new motor highway system bv the Sal- 
vador government, were contributary 
factors.” 

“Mentor Exploration and Develop- 
ment Company. Ltd., controlled by Can- 
adian and English capital. will provide 
& management that has been success- 
ful in development and operation of 
properties in the important minine 
centres throughout the world. Through 
its established associates it is expected 
that British, Canadian and American 
capital will be brought to the new 
company.” 

“Central American Mines, through its 
subsidiary companies, controls a eroup 
of precious metal mining properties lo- 
cated in Salvador. During the past 
eighteen months an aggressive explora- 
tory and development campaign has 
been carried on by the present owner, 
Central American Mines, Inc.. under 
the direction of C. Erb Wuensch, M.E. 
One of these properties is the famous 
San Sebastian Gold Mines. which re- 
turned net profits to its former owners 
in the form of dividends aggregating 
more than $6,000,000 on their original 
capital of anproximately $750,000.” 


Slocan Rambler 

J. M. Robertson, superintendent Slo- 
can Rambler Mining Co.. Slocan dis- 
trict, B.C., reports that a raise is to be 
started on the ore shoot Yecently de- 
veloped on No. 14 level and which was 
defined on its strike for 225 feet. The 
strike was in virgin ground at vertical 
depth of 1400 feet from surface and is 
considered important. 


Smelters Acquires 
New Claims in Sask. 


Consolidated Smelters has 
taken an option on the Mont- 
gomery-Davidson group of 
claims 190 miles north of 
Prince Albert, Saskatchewan, 
situated’ between Rottenstone 
and Lac la Ronge, in a direct 
air line. 

It is understood the option 
calls for a cash payment of 
$250,000 spread over a period 
of two years and for 5,000 feet 
of diamond drilling. In _ the 
event of the option being fully 
exercised the vendors are to 
receive a 17% per cent inter- 

est. 

Surface showings carry rich 

| copper values, as well as nickel, 
gold and silver. 


Howe Sound Earnings Up 


$38,000 in 2nd Quarter 


Howe Sound Co.’s net income from 
the operation of the Brittania Mine 
in British Columbia, and the Calera 
and El Potosi mines in Mexico, for 
its second quarter ending June 30, 
1929, amounted to $1,028,682, an in- 
crease of $38,398 over the first quar- 
ter of the year and $274,168 over 
the final quarter of 1928. 


A distribution to stockholders of 
$1 per share, and an extra payment 
of Boe a share on 496,038 shares is- 
sued and outstanding was made on 
July 15, 1929. 

The following table sets out com- 
parative production figures and in- 
come accounts for the lst and 2nd 
quarters of 1929: 


PRODUCTION 


Ounces Ounces 

Silver Copper Lead 
723,673 
700,446 


Gold 
2nd Quarter 
lst Quarter 


Pounds 
Zine 

15,322,915 

17,317,282 


Pounds Pounds 
19,610,555 


10,904,510 
20,456,992 


10,214,981 


FINANCIAL 


Value of Metals Produced 


Operating Coste ooo diccicccccccccece ecccce 


Operating Income 
Miscellaneous Income 


Total Income 
3 Depreviation .... 


Net Income 


OIL MERGER 
IN ALBERTA 
NOW MOOTED 


Imperial Shortly May 
nify Its Turner Valley 
Holdings 


The prospects are for some inter- 
esting developments in connection 
with Imperial Oil and its various 
subsidiaries between now and the end 
of the year. Not only are the divi- 
dends on Imperial Oil and Interna- 
tional Petroleum likely to be in- 
creased some time during the coming 
autumn,, but Imperial Oil may pos- 
sibly take under advisement the con- 
solidation of its interests in Turner 
Valley. 

None of these subjects have been 
as yet discussed by the directorate 
of the parent company, but it is not 
denied in authoritative circles that 
the developments outlined are within 
the realm of practical consideration. 

It is not unusual after a split-up 
has occurred in a stock, that the 
management should later decide to 
give the shareholders some further 
participation in the earnings. This 
was what occurred last April in the 
case of Imperial Oil and Internation- 
al Petroleum, the conversion in the 
former instance being on a four-for- 
one basis and in the latter a two-for- 


one. ‘ 

The dividends presently paid by 
both companies are moderate, Impe- 
rial Oil disbursing 50 cents per share 
and International Petroleum 37% 
cents, each on the basis of the new 
capitalization. 

An amalgamation of Imperial 
Oil’s varied interests in the Turner 
Valley is a logical one. The com- 
panies at the present time are in- 
extricably mixed. Direct subsidiaries 
of Imperial Oil are, Royalite, Foot- 
hills and the North-West Company. 
Royalite has two subsidiaries, Dal- 
housie and Mayland, and Foothills 
has a subsidiary in Southwest Pe- 
troleum, and the former one in Mid- 
West, though this is involved in liti- 
gation and, in consequence, is not 
operating. In addition, Imperial Oil 
has a large interest in seven com- 
panies which it is developing on a 
royalty basis — Home, Associated, 
Lowery, Voltac, Advance, Sterling 
Pacific and Hargal. 

As will be seen from the foregoing 
enumeration the question of a merger 
is One which is somewhat involved. 
It presents a number of problems 
which are not easy of solution. While 
that is the case. insiders are confi- 
dent that if the directors of Imperial 
Oil once take the matter in hand a 
practical wav out of any difficulties 
ere may be encountered will be 
ound. 


The annual meeting of the Canadian 
Institute of Mining and Metallurev is 
to be held at Edmonton. Alta., Oct. 9. 
10 and 11. The committee in charge are 
now advising members and making the 
necessary reservations for them. 
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up-to-the-minute mining-market 
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e precision of banking methods . . . these are some of the 
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If you are interested in Canadian Mines, their Securities, and 
the Mining Market, you will find it to your pot vn es. ns 
is company, and thus get the benefit 


First 
Quarter 1929 
$4,450,583.70 

3,323,742.08 


1,126,841.62 
99,755.35 


1,226,596.97 
236,312.24 


$ 990,284.73 


Second ; 
Quarter 1929 
« $4,434,431.51 
3,289,289.65 


- 1,145,141.86 
127,098.40 


1,272,240.26 
243,557.64 


+ $1,028,682.62 


CANADA WILL MAKE 
RAPID PROGRESS IN 
MINE DEVELOPMENT 


Must Seek World Markets 
For Base Metals 
Production 


The real importance of Canada as 
one of the oe mining countries of 
the world not yet fully pene- 
trated to the consciousness of the 

eople of the United States, stated 

irby Thomas, well known New 
York mining engineer in an inter- 
view granted “The Financial Post.” 
South America, Mexico and Africa, 
said Mr. Thomas, have long ago been 
recognized as such, but it has only 
been of late that Canada’s phenom- 
enal mine development has begun to 
anes the attention of the American 
people. 

r. Thomas, himself, however, is 
no stranger to Canadian mining, 
having been one of the pioneers in 
the Cobalt and Porcupine camps. Of 
late years he has made New York 
his headquarters, as his practice has 
been centred in the western states 
and Mexico. At the present time he 
is engaged in a visit of inspection to 
several Canadian properties in which 
he is interested. 

Predicts Big Development 

Canada in the next 25 years, says 
Mr. Thomas, will make as much prog- 
ress in mining development as the 
Western United States have done in 
the past 60 years. Canada will go 
ahead fast, he pointed out, not so 
much because of its greater mineral 
wealth, but because of improved 
methods of transportation min- 
ing. aeroplane has made hith- 
erto far removed fields readily acces- 
sible, adequate railroad communica- 
tion is assured any find of merit and 
the forward strides made in metal- 
lurgy have made hitherto valueless 
properties ome producers of 
great wealt 

Must Seek World Markets 

Development of her base metal re- 
sources, in Mr. Thomas’ opinion, will 
make Canada one of the outstanding 
mining countries of the world, and 
production from her base metals 
mines will eventually far su 
that from. the precious metal mines. 


In the marketing of the products 8 


of the base metals mines he sees a 
problem that will call for careful 
study from Canadian producers. 

The output from the base metal 
mines will far su the domestic 
demand, and the United States, he 
says, is not faced with any prospect 
of a shortage in the non-ferrous 
metals, lead, zinc and copper, for the 
present generation at least, which 
means that Canada must look to 
world markets to take up its surplus 
output. 


Baldwin 


KIRKLAND LAKE.—Operations have 
been suspended at the Baldwin. Moder- 
ate éncouragement was secured at the 
300-ft. level but the company is said 
to be short of funds. 


Tr Specialist 
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REPORT ARNO HAS 
CUT GOOD ORE ON 
260-FOOT LEVEL 


New Financing Reflected 
in Increased Strength 
on Market 


Arno Mines has encountered a new 
lense of good grade ore in the east- 
ern continuation of the “B” vein at 
the 260-ft. a of the ge 
property, according repo re- 
ceived at head from Wm. 
Beaton, mine manager. 

The new ore, it is stated, was 
found in the altered andesites at the 
contact. with the diorite. The ore 
has been found to run the full width 
of the drift and has been drifted on 
a distance of over 20 feet and at last 
reports the face was still in ore. 
The south wall, it is stated, carried 
small disseminated values. 


Arrange First Shipment 


Installation of the new hoist and 
cage has been completed and both 
are reported to be working satisfac- 
torily. In addition to the ‘work on 
the 260-ft. level, drifting and cross- 
cutting is in progress-on the 330-ft. 
level both to the east and west. 

Arrangements are now being made 
to charter a steamer to take Arno’s 
first shipment of copper ore to the 
United States Metals Refining Co’s. 
plant at Chrome, N.J. The shipment 
will be composed of ore selected from 
development work, and from the ore 
dump on surface, as well. It is be- 
lieved about 1,000 tons will be sent 
forward in the first shipment. A 
very favorable smelter rate of $6 a 
ton has been secured from the refin- 
ing company. 

Arno’s Outlook Improved 

The outlook for Arno is said to be 
much improved, recent negotiations 
having placed $100,000 in the treas- 
ury, an amount which is deemed ade- 
quate to take care of the present pro- 
gram. English interests are re- 
ported to have been impressed with 
the property and to have advanced 
the money. 

While there are those who are in- 
clined to accredit the strength re- 
cently shown in Arno to another re- 
currence of market manipulation, the 
rise has been steady, and the general 
indications are that the stock is be- 
ing accumulated on the strength of 
improvement in the company’s treas- 
ury position and mine development. 


Subject to Fluctuation 


Arno has had one of the most hectic 
market careers of any stock on the 
Standard Stock and Mining Exchange. 
At the beginning of trading in 1929 the 
stock was selling from 19 to 21 cents. 
and but 9.200 shares changed hands on 
the first day’s trading of the new year. 
The stock daily showed increased 
strength and at the end of the month 
had risen to 65 cents a share with trad- 
ing in 553,045 shares. 

The stock reached its hich on Feb. 
12 when it sold up to $1.60 a share 
with trading in 1.947.825 shares. It 
steadily sold off from that time, many 
who bought on margin were unable to 
meet the sudden drop. and the throw- 
ing of margined stock on the market 
lent impetus to the avalanche. On 
May 22 the Arno hit a new low for the 
year of 16 cents a share. Since that 
time it has shown a tendency to firm 
up and has slowly but steadily been 
climbing to hicher levels. It sold up 
to a high of 49 cents at the béginning 
of the month, and at time of writing 
is selling in the neighborhood of 35 to 
7 cents. 

Arno has been dubbed “mining mar- 
ket dynamite.” Those who have been 
content with a fair margin of profit 
have made money; those who sold short. 
have made more, and those who were 
looking for still bigger profits have in 
most cases been not onlv badly burnt 
but completely wiped out. 


Ontario Gold Output 
Higher For Half Year 


Ontario gold production for the first 
half of the year showed an advance of 
$526,077 over the corresponding period 
of 1928. June returned the largest out- 
put for 1929. During that month, pro- 
ducing mines, in order of output, were: 
Porcupine district — Hollinger, Dome, 
McIntyre, Vipond, March, West Dome 
and Porcupine United. Kirkland Lake 
—Lake Shore, Teck Hughes, Wright- 
Hargreaves, Sylvanite, Kirkland Lake 
and Barry Hollinger. 

The monthly report,: showing gold 
and silver values, issued by the On- 
tario Department of Mines, follows: 
Source and Period 19: 

Porcupine— 
Calendar year .... 

Av’ge per month. 
January 2... «ses 
February .... 


$20,417,714 
1,701,476 
1,956,696 $ 1,604,861 
1,439,161 
* 1,690,320 
1,628,305 
1,701,794 
ee 1,471,019 
Kirkland Lake— 
Calendar year ..... 
Av’ge per month. 
January cece 


12,271,110 
1,022,592 


997,145 
1,153,313 
N.W. Ontario— 
Jan.-June inclusive 
Tetal, calendar year $2,688,824 
Av’ge per month 


|| January total 


February total .... 


|| March total 


May total 


|| June total ....... 


Grand total to 

June 30 $15,977,980 $16,504,057 

June receipts of crude bullion from On- 
tario at the Royal Mint, Ottawa, totalled 
7,771,184 crude ounces, containing 5,884.34 
fine ounces of gold and 875.39 fine ounces of 
silver, having a total value of $121,681.36. 
The falling off in Mint receipts at Ottawa 
is attributed to the premium received on 
soe bullion marketed in the United 


| Canadian Kirkland Expects 


To Cut Vein at 150-ft. Depth 


KIRKLAND LAKE.—Operations at 
the Canadian Kirkland are expected to 
encounter the vein in the vicinity of 
No. 1 shaft, at the 150-ft. level, by the 
time this appears in print. Should re- 
sults at this level warrant, work will 
be proceeded with at the lower, or 400- 
ft. level. 

Meantime, arrangements have been 
made for the sinking of another shaft. 
This will be driven to a depth of 125 
feet, on a promising vein which was 
discovered through surface explora- 
tion. Sampling of the deposit yielded 
good values in gold across a width of 
about five feet. 

E. W. Wood. geologist, recently com- 
pleted a detailed examination of the 
surface and underground workings. An 
early report is expected, 


See $100,000,000 Earnings ) 
For Nickel by End of 1932 | 


What Profits May q 
Shareholders Expect ~ 


From Amulet Stock } 


Smelters Satisfied _- 
With Rottenstone 


Consolidated Smelters has 
concluded its diamond drill 
campaign at Rottenstone Lake 
and is now concentrating on 
further surface exploration, a 
mining man who has just re- 
turned from tHat section, in- 
forms “The Financial Post.” 


He expressed some surprise 
at a report appearing in a local 
paper that Smelters had 
dropped its “options”. Smelt- 
ers, he states, owns the Rotten- 
stone property outright and is 
well satisfied with the results 
secured to date. Additional men 
have been taken into the pro- 
perty for the surfaceprogram. 


Say West Dome 
Is Encountering 
Good Grade Ore 


Frem Our Own Correspondent 

PORCUPINE.—Work below the 
1,050-ft, level of the West Dome 
Lake is said to have encountered the 
downward continuation of the “A” 
corebody. “The Financial Post” cor- 
respondent had not received official 
confirmation at press time but the 
information secured is from a source 
closely identified with officials. 

Faulting prevented locating the 
continuation at the 1,250-ft. level 
and, therefore, little hope was held 
of encountering the deposit.at the 
1,050. It is reported very rich 
where opened up. 

In order to eliminate searching for 
the downward continuation at the 
1,250-ft. level, it is planned to sink 
on the vein and follow it to the lower 
horizons. First work in connection 
with this is said to have-been start- 
ed and considerable visible gold has 
been disclosed. 

Meantime, 
and profits obtaining are re 
sufficient to offset the expenditures 
involved in development. 


Harvey Kirkland 
KIRKLAND LAKE. — The Harvey 
Kirkland is being financed and it is un- 
derstood that plans involve continuing 
the shaft from the present lower leve 
400 feet in depth, to the 1,000-ft. 
horizon. 
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production continues 


OVERA MILLION MILES: 
SAFETY 


WITH 


Report of High ‘Grade ial x 
Copper Discovery Brings” 
Higher Prices 


ARE THEY JUSTIFIED? 


Analysis Would ; 
Amulet at Present Prices 
is Selling Too : 
High 


Reports that Amulet in demail ae 
drilling. about 250 feet north, and 
ims away from the Waite. 

perty, | 


two ¢ 
Ackerman - Montgomery 
secured drill cores disel 
copper values with no trace 
have a a rapid 
movement in Amulet stock, a-gain of 
51 points being registered on the 
first day the report became public. 

Amulet for the past month has 
been stabilized between $1.20 to 
$1.30, and many followers of the 
stock, some of whom purchased it © 
at as high as $7, have been anxious. — 
ly awaiting an official announce< © 
ment regarding the securing of the” 
railway spur to the property and. the 
starting of mill construction, in the) 
belief that this news would be ree 
flected in an upward movement ig” 
Amulet. 


rich 


Negotiations with the Canadiam: 


a 


National Railways have been 
progress for some time, and it 
been stated that once certain t 
nical details were ironed out, ¢ 
railway was*prepared to build 
line, and mill construction would 6 
gin immediately. Neither party hag 
made any declaration to date;-howe 
ever. % 
What Is Amulet Worth? 
In the meantime the question ig’ 
asked. What is Amulet worth, and. 
what return can be expected from 
the property once the mill is placed: 
into operation? The following Y 
alysis has been made in an effort tq” 
arrive at an answer to the solution, 
The problem is a difficult one a 
there may be phases other tt 


rted | those dealt with, which may 


the picture, however, from the i 
formation that has been made pub. 
lic, the following conclusions hav@ 
been drawn. ; 
According to the last official ree 
port a check-up of the out 
and indicated ore at the 2 


1} Mines confirms the previous estie © 
und of nickel sold, — 


metals from each 


(Continued on page 20) 
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To date the planes of the W.C.A. 
have flown a total of 1,072,355 
‘miles with a record of 100% deliv- 
ery of freight and passengers in 


safety. 


Weite for rr. Soe “The Business 


Flying.” 
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B.C. TO CONSTRUCT 
NEW MINING TRAILS 
INTO MANY AREAS 


Plan for Province to Spend 
$100,000 Opening Up 
Roads 


From Our Own Correspondent 

VICTORIA.—The opening up of 
new trails to mineralized areas is 
this year to be a feature of the 
Provincial Government’s assistance 
to prospectors. Expenditure pro- 
vided for is about $100,000, which 
will facilitate the entry of mining 
engineers and prospectors into a 
number of new districts in which the 
mineral prospects are officially con- 
sidéred to be attractive. The trail 
programme is the largest of the kind 
yet authorized by this provincial 
government. 


One of the districts of chief in- 
terest is that east and north of the 
producing territory in the neighbor- 

ood of Stewart, at the head of 
Portland Canal.. At present there 
is a trail from Stewart up the Bear 
River to Meziadin Lake, It is plan- 
ned to protect this trail into the 
region directly north of Portland 
Canal, and connect it with the old 
Telegraph Trail to the Yukon, at 
Mile 23, Lateral trails east and west 
will be cut as well. When completed 
this part of the 1929 trail pro- 
gramme will make accessible the en- 
tire territory from Portland Canal 
to the northern boundary of the prov- 


ce. 

Another important ‘trail, farther 
south, is lanned to run from the 
Coast at Kimsquit, at. the head of 
Dean Channel, northeasterly by way 
of Eutsuk Lake and eventuaily to 
the Prince Rupert line of the Cana- 
dian National Railways. This route 
will also cut through a mineral 
zone, 

In strongly advocating this partic- 
ular work, Douglas Lay, of the de- 
partment of mines, dwells not only 
on the mineral possibilities of the 
country to be opened up, but points 
out that the trail under construction 
will give access from the Pacific 
ocean to the Great Lake district of 
the British Columbia interior, with 
steamboat connections at the one 
terminal and railway connections 
at the other. 


The more southerly parts of the 
province also are receiving atten- 
tion. P. B. Freeland, resident min- 
ing engineer at Grand Forks, -has 
recommended that a tractor trail 
be constructed following a line as 
near as possible to the surveyed 
transprovincial road route, between 
the end of the road now in use out 
of Princeton to the Forks of the 
Pasayton and Similkameen rivers, 
thence southeasterly to a junction 
with the existing Ashnola trail, 
which connects with the Hedley- 
Keremeos motor road. Necessary 
surveys have been ordered and it 
is expected that much of the work 
will be accomplished this year. 


TIN MINES’ PROGRESS 
PLEASES JACK NUTT 


Visit -to -Area . Impresses 
President of Jack Nutt 
Mines 


Just back-from an inspection trip of 
the various properties of Jack Nutt 
Mines, Limited, which also included 
a visit to a number of adjacent tin 
finds, Jack Nutt, president of the com- 
pany, says he is more firmly convinced 
than ever of the ultimate prosperity of 
the property owned by his company, 
one also of a number of other proper- 
ies. 

There are, he says, plenty of evi- 
dences of the interest being taken in 
this area, which is only 100 miles dis- 
tant from Winnipeg, by big mining op- 
erators, and there are also a number 
of deals pending in the district. 

So far as the operations of Jack 
Nutt Mines, Limited, are concerned 
Mr. Nutt said everything was satisfac- 
tory as freighting arrangements are 
now fairly well gystematized. . 

At the Bird River camp the first 
drill hole was put down 290 feet, and 
No. 2 hole is now well over 300 feet in 
depth, both holes have given cores 
showing éxcellent mineralization. On 
the rush group of claims new veins 
showing plenty of tin ore are being un- 
covered and some workable deposits of 
lithia have also been found. 

At Bernic Lake, the main camp of 
the company, the pilot mill machinery 
has all been reassembled, and prelim- 
inary tests, are now being run, which as 
soon as al] nécessary adjustments are 
complete will be turned into regular 
ore runs designed to give a valuation 
of the ore being turned ont. 

“Take it all the way round,” Mr. Nuft 
said, “I feel well satisfied with the 
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Base Metals Looks Like 
Attractive Speculation 


Capitalization of Company is -Small—Has Sub- 
stantial Ore Reserves, Sound Management 
and is Well Financed . 


By ADRIEN E. RICHARD 


The rapid progress being made in 
the construction of the Base Metals 
Corporation mill at Field, B.C., 
which it is anticipated will be ready 
to be placed into production some 
time in October, has drawn the at- 
tention of speculators to the profit- 
making possibilities afforded by 
this ‘stock, and the accumulation of 
shares has been reflected in an up- 
ward movement in the market value 
placed on Base Metal shares from 
its low of $3.25 in June. 

The Base Metals Corporation has 
a capitalization of 3,000,000 shares 
of no par value of which 2,000,000 
shares have been issued. At the 
time the issue was placed orn the 
market, Goldfields Consolidated of 
Nevada held 65 per cent of the is- 
sued capital stock, 1,800,000 shares, 
and The Mining eee of Can- 
ada, a 35 per cent interest, 700,000 
shares, 

“The Financial Post” is informed 
that a portion of the Goldfields block 
was released for public trading, but 
that the Mining Corporation retain- 
ed its holdings intact, and it is said 
later added to its holdings by pur- 
chasing further shares on the open 
market, 

300,000 Tons of Ore 


The Base Metals property is a 
lead, zinc, .silver mine: comprising 
two square miles of territory at 
Field, B.C., covering 10,000 feet of 
known ore horizons. /Three ore 
bodies have been developed con- 
taining a total of 300,000 tons of 
ore of an average value of $30 a 
ton. 

The West, or New Monarch, is the 
largest orebody, approximately 250,- 
000 tons of ore have been developed. 
This has been drifted on for a dis- 
tance of 700 feet, averages 125 feet 
in width, and 23 feet in thickness, 
and runs 15 per cent lead, 12 per cent 
zinc and 1.9 oz., silver. 

Some 25,000 tons of ore have been 
developed in the East, or Old Mon- 
arch, orebody, which has been drift- 
ed on 125 feet. It averages 65 feet 
in width and 28 feet in thickness and 
grades 18 per cent lead; 12 per cent 
zinc, and 2 oz., silver. 

The third orebody, the Kicking 
Horse, has been drifted on 250 feet, 
it has an average width of 100 feet 
and 18 feet thickness. Some 50,000 
tons of ore have been developed in 
this body. 

All faces are in ore in each. body, 
so that the complete possibilities of 
the property have not yet been de- 
termined, but it is reasonable to as- 
sume that further important addi- 
tions will be made to ore reserves as 
development proceeds. 

Costs Are Low 

The mill under construction will 
start off with an initial output of 
350 tons a day, so that instead of a 
yearly output of 100,000 tons as 
originally planned, 125,000 may be 
anticipated. 

Mining and milling costs will be 
low. They have been officially esti- 
mated at $1 and $1.50 per ton respec- 
tively. Estimates as to probable net 
profit per ton, have ranged from $14 
to $19. Assuming $16 to be the ap- 
proximate figure, this would mean 
net earnings of $2,000,000, that is $1 
a share on the issued stock, or better 
than 20 cents per share, with the 
stock selling at $4.30 per share. 

There is every indication that 


dend payer appear particularly attract- 
ive to well informed students of the 
mining market. The company has over 
three years’ ore already blocked out 
with the broken ore in the stopes all 
ready for the mill. 

The mill is situated within a short 
distance from the mine itself, and the 
feeding of the mill has been made a 
comparatively smapte process by the 
erection of an aerial Gearon operat- 
ing on the gravity principle. The load- 
ed buckets of ore shoot down from the 
mine, carrying the empty buckets back 
on an endless chain for refilling. 

The mill itself is located within a 
stone’s throw of the main line of the 
C.P.R. It will turn out lead and zinc 
concentrates and the comparative 
nearness of the Consolidated Mining & 
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Smelting Co’s. big smelter at Trail 
will mean that the company will not 
have to face prohibitive freight rates 
in disposing of these. 

The long and successful career of the 
Mining Corporation of Canada, one of 
the pioneer companies of the Cobalt 
district, is too well known to need fur- 
ther comment. Its associate Goldfields 
Consolidated of Nevada is not so well 
known to Canadians, however. The 
latter company was incorporated in 
Wyoming in 1906 when the Goldfield- 
Mohawk, Red Top, Jumbo, Laguana- 
Goldfield, Ltd., and combination prop- 
erties were merged. Its properties 
were at one time rated as one of. the 
world’s greatest gold mines. 

From 1907 to 1919 the company paid 
out a total of $29,176,788 in dividends. 
It has not been active as an operator 
for a number of years, but with a strong 
treasury has been on the lookout for 
new properties and acquired the old 
Monarch and Kicking Horse Mine on 
the recommendation of its scouts. Wish- 
ing a Canadian mining company as an 
associate, it made an offer to The Min- 
ing Corporation of Canada, which 
proved acceptable. 

With two such strong companies be- 
hind it, assuring both: adequate financ- 
ing and sound management, it would 
therefore appear that the future of 
Base Metals as a lucrative dividend 
payer may be confidently looked for- 
ward to, and that the stock may be 
considered at its present price as one 
that offers considerable promise as a 
mining speculation. 


Mining Inquiries 


Mining qreations and problems submitted by subscribers of The Financial 


Post wil 
lished on this page. 


be answered Ld letter and those o 
e 


general interest will be pub- 


cannot extend this service to non-subscribers. 


A two-cent stamp or stamped envelope must always be enclosed to cover 
the direct reply. Write generai investment and insurance inquiries on 


sheets separate from mining inquiries. 


No answers can be given by 


telephone or telegram. 


McIntyre 

What is McIntyre-Porcupine’s con- 
tingent liability in regard to the Blue 
Diamond Coal Co.? 

McIntyre’s contingent liability in 
regard to the Blue Diamond Coal 
Company is $288,000 representing 
bank advances made to the Blue Dia- 
mond Coal Company. This liability 
is shared jointly by the Temiska- 
ming Mining Company. 


McMillan 

What is the capital of McMillan Gold 
Mines? Have they done anything? 

McMillan Gold Mines is capital- 
ized at $3,000,000, of which 1,975,000 
one-dollar par shares have been is- 
sued. A shaft has been sunk to 550 
feet and 2,350 feet of diamond drill- 
ing has been done. Lateral work 
consists of 1,800 feet of cross-cut- 
ting and 2,413 feet of drifting. The 
property has a steam power plant. 


Ventures 


Please let me have your Opinion on 
Ventures, Ltd. 

The official statement issued b 
the president of Ventures, Limited, 
stated that this stock was, as its 
name indicated, not an investment, 
but a ap pees or a venture. If 
the stock is regarded in this light, it 
offers attractive penne. 

The company has a number of 
promising looking prospects in On- 
tario, Manitoba, and Saskatchewan. 
It also is empowered to speculate in 
mining stocks and is reported to 
have been successful in this depart- 
ment, 


Can. Mining Sec’ties Corp. 

Please give me some information on 
Canadian Mining Securities Corpora- 
tion. Are they sound, and likely to 
succeed? | 

The Canadian Mining Securities | 
Corporation has been founded om a} 
sound and conservative basis, The | 
degree of success it will secure wiil | 


Base Metals will increase its mill ca-| : 


pacity as development proceeds. 
This may- be gathered from the 
statement forwarded The Mining 
Corporation of Canada shareholders 
at the time this company’ acquired 


‘an interest in the property. 


It was then stated, as all faces 
were in ore, every effort would be 
made to increase the ore reserves 
during the period of mill construc. 
tion to a point where an even larger 
mill would be justified. It was also 
pointed out that in addition to the 
other favorable geological points 
three known orebodies there were 
which justified immediate develop- 
ment with a reasonable chance that 
such work would expose new ore 
bodies. 

It was also observed that the 
grade of ore has- improved in the 
Monarch ore bodies as distance is 
gained into the mountain and that 
the possibility of large additional 
tonnages with increasing values, 


progress being made, and equally well particularly in silver, are attractive. 


satisfied with the results obtained to 
date.” 


Hundred Tons Daily 
Milled at Noble Five 


Noble Five Mines, operating in Slo- 
can district, B.C., is reported to be put- 
ting 100 tons daily through the mill, 
derived entirely from development work 
in several faces in the new orebody, 
which has been developed by drifts for 
200 feet and by raise of 100 feet. The 
full extent of this orebody, said to be 
one of the most important and among 
the richest ever developed in the dis- 
trict, is not yet known. 


Authentic 


Information is indis- 
pensable to the success- 
ful mining investor. 
Write or phone for 
“Guy’s Mining Survey.” 
Free on request. No 
obligation. Queen 1540. 


G. H. GUY & CO. 


Limited 


MINING BROKERS 


201 Sparks Street, 
Ottawa 


CLIP IT TODAY 


G. H. GUY & CO., Limited, 
201 Sparks St., Ottawa 


Without obligation, please for- 
ward Guy’s Mining Survey to 


Favorable Factors 
There are several factors which make 
Base Metals aud its future as a divi- 
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discovered in the fall of 1908, 
From 1910 to the end of 1928, this area has 
produced 11,036,682 fine ounces of gold and 
2,033,317 ounces of silver, with a total value of 


$229,561,491. 


It would require 9,304 trains of 


50 cars with 60 tons capacity each to carry the 
27,913,218 tons milled in this district. 


It is situated 487 miles north of Toronto. 


The most famous mine of the area is the Hollin- 
ger which had produced to the end of 1928, the 
gigantic sum of $139,418,810, or over 60 per 
cent of the total production. 
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largely depend upon the good judg- 
ment of the management. The board 
of directors is composed of some 
outstanding financial men and we 
believe the stock may be considered 
as an attractive speculation, which 
eventually should prove a sound in- 
vestment. 


Dome 

What dividends is Dome paying? Has 
it any surplus? What about its peter- 
ing out? 

Dome is paying one dollar r 
share in dividends and sells of a 
price in the vicinity of ten dollars 
per share. Production at the mine 
for the first four months of 1929 
showed an increase of twelve per 
cent over the figures of the corre- 
spenting period of last year and 
t per cent over two years ago. 
At the annual meeting the president 
of the company mentioned that the 
stock was paying a ten per cent 
return to shareholders and that the 
company was putting aside an al- 
most equal amount for liquidation 
of shares when that time comes. In 
addition to this Dome is hard at 
work developing sections of its prop- 
_~ — have not been hitherto 
ested. 


' Pend Oreille 


How do you regard Pend Oreille as }- 


a speculation? Has it any merit? 
Shares in Pend Oreille are re- 
garded in well-informed circles as 
offering good possibilities for prof- 
its if held over a period of time. 
The company was recently re- 
organized and re-financed, the di- 
rectorate is planning to install a 


2,000-ton concentrator. According 
to a statement by Jens Jensen, 
treasurer of the company, there will 
be approximately $4,960,000 in the 
treasury to take care of ils and 
development plans. Preliminary 
work for the new plant is already 
under way. It is expected that the 
first half of the plant will be in 
operation by September, 1930, and 
will give an income of $15,500 per 
day. The operating profit is esti- 
mated at $3,106,000 per annum, 


Manitoba Basin 


Kindly give me your opinion on Mani- 
toba Basin and reason for recent drop 
in price. 

We believe that the recent drop 
in price of Manitoba Basin is due to 
the fact the pool of a number of 
shares broke up on the first of May 
and these shares supplied a large 
portion of the extra stock coming 
on the market. In this connection 
there is also the fact that little news 
has come out of the property in the 
past few months. 

We would regard the shares as a 
fair speculation, however, owing to 
the fact that the company has a 
number of well-located properties 
and an aggressive management. 
velopment work is proceeding on a 
number of properties belonging to 
the company and we are informed 
that results to date have been en- 
couraging. 


Newbec 

I hold about 62,000 shares of Newbec, 
acquired from time to time and aver- 
aging about 62 per share. In a recent 
issue of “The Financial Post,” your 
correspondent stated that’ Newbec 
looked like a coming producer of high- 
grade ore. Has the fact that the ore 
has not yet been encountered on the 
250-ft. level any modifying effect on 
that statement? I do not find my feel- 
ings in regard to the ultimate success 
of the development greatly disturbed 
by the present situation. Rather I 
would like to increase my hold in 
view of the present low price of the 
stock, What would you advise in the 
circumstances? 

Newbec, we regard as a specula- 
tion of promise. The mine can in no 
way be compared to Noranda, of to- 
day, but our correspondent’s infer- 
ence was that it compares favorably 
with Noranda at the latter’s same 
stage of development. An appreci- 
able body of high-grade copper ore 
is being drifted on the 125-foot level 
and copper ore has been encountered 
on the 250-foot, but the main body 
has not yet been reached. It will 
probably take some time before the 
property’s possibilities are definitely 
known but results to date are en- 
couraging. 


J. D. Compton 
‘ FINANCIAL AGENT 
The Murray a Gold 
Mining and Exploration 
Co., Ltd. 

The Brooklyn Securities, Ltd. 
The Saskatchewan Mercantile 
Association 
Phone 2739 
101 Simpkins Block, 
REGINA, SASK. 


LOTT & CO. 


BROKERS 
Stocks - Bond: + Investment: 


We Strongly Recommend the Purchase of 


BEARDMORE GOLD MINES 


LIMITED 
(No personal liability) 


At 40c per Share 


Drifting on rich ore. Write for prospectus 


and mining map of district. 


FRED C. SUTHERLAND & SON 
207-208 Metropolitan Bldg., Toronto 


WILLIS SECURITIES COMPAN 


First Exclasive Mining 


LIMITED 
MINING SECU 


RITIES 

Board Room Facilities - the Maritimes 
Maritime Correspondent Solloway Mills 

153-155 HOLLIS STREET, HALIFAX, N.3. 


THE AIRWAY TO CHIBOUGAMAU 


Passengers and freight carried by air between Oskelaneo, P.Q., 
and Lake Chibougamau. No order is too small to receive our 
careful attention. 


TIME IS MONEY 


INTER-PROVINCIAL AIRWAYS LIMITED 
GRAND ’MERE, P.Q. oe 


SUDBURY DIAMOND DRILLING 
SUDBURY 
Contract Diamond Drilling. 


S, J. FITZGERALD, Pres. 


Box 958 ; 
Foundation Testing. 
Reports. Examinations. 


E. A. KRONQUIST, Sec’y-Treas. 


FLY TO SAVE TIME 


Phone No. 66 
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.CO., LTD. ; 
ONTARIO 


Geological 


NANSON ROTHWELL & CO. LTD. 


818 Pender St. W., Vancouver, 
Vancouver Stock 


J. K. OSBORNE, Manager 


, Calgary and Edmonton Incorporation ( 


We can supply a limited number of these shares. Wire for offering. 


JAMES & WOOD LTD. 


574 Seymour Street 
Board directly connected with exchange. 


MEMBERS OF 


~~ 


Vancouver Stock Exchange 


Vancouver, B.C. 


Real Estate - Loans 
B.C. MINES 


“Irwin Information” 
issued semi-monthly. 
Mailed upon request. 

W. F. IRWEN CO., LTD. 
Members Vancouver 
Stock Exchange 
425 Howe St., 
VANCOUVER, B. C. 


Member 
Calgary Stock Exchange 
Information given on 
ALBERTA OIL STOCKS 


CALGARY, ALTA. 


, C.LCOULTER «. CO. 
MOUNT Co. MEMBERS STANDARD STOCK & MINING EXCHANGE 


LIMITED 
Members Montreal Mining Ezchange 


TIMES WE 
ENDEAVOR TO 
PROVIDE 
A SERVICE 
THAT REFLECTS 
OUR SINCERE 

| CONSIDERATION 
FOR THE 
BEST 
INTERESTS 
‘OF OUR 
CLIENTS 


204 Hospital St., Montreal 
MArquette 6193 


HEMSWORTH & CO. Ltd. 


MINING BROKERS 
VANCOUVER, B.C, 
SELECTED PROPERTIES FOR SALE 


Listed and Unlisted Stocks 
Bought and Sold 
Reliable oepenees Issues 
vailable 


WALTON & CO., 
LIMITED 


Specialists in Mining Securities 
Members Montreal Mining Exchange 
insurance Exchange SGidg., Montreal 


| 120-2 RICHARDSON BLD. 
COR. ADELAIDE & BAY STS. 
PHONE 1 AD. 9465-6-7-8-9 


HOPKINS & McGILL LIMITED 


Fiseal Agents and Underwriters 
WESTERN CANADIAN PROPERTIES & INVESTMENTS 
Sulte 81, Stock Exchange Building, 553 Granville Street, Vancouver. 
Issues: Ligns Gate Oil Company Limited; Oregon Gold Mines Limited; Copper Hill Mine Limited 


Investment Bankers. 
Stock Brokers 
General 


J 


UY MLL LLL 


CO.LIMITED 


CALGARY ++ALBERTA 


“MINING EXCHANGE. |”: 

New York Stocks, Mining Stocks 
Montreal and Toronto Stocks 3 
Ses i wees 
128 Sparks Street > OTTAWA |. | 
; *Queen 2800 Private. Wires he 


Branch Offices: — Cornwall, Belleville, 
Perth, Pembroke, Hull, Que., Halifax, N.S., 
and Saint John, N.B. 


ORDERS EXECUTED ON ALL EXCHANGES 
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S. F. FLAFER & CO. 
Information gladly furnished on ail Btocks. 


PHONE 434 
529-530 Tegler Bldg. 


RALPH H. WEBB & CO. 
Stockbrokers 9 iMITED Bon 
r MINING SHARE SPECIALISTS 
WINNIPEG 


Private Wire connections with all Mining Exchanges and Calgary OF 
ON Stitt change snahna sto execs ede poem : 
e your 


For well located propertiesin the 


MANITOBA TIN FIELD 


Apply to 
SIMPSON & MITCHELL 
Members Mining rust Be Stock Exchange 


Section 
701 Unioa 
Est. 1900 WINN Phone 26365 


WE SPECIALIZE IN BRITISH COLUMBIA MINING STOCKS ee 


Buying and Selling orders promptly executed on exchange 
THOS. STEELE & SON LIMITED 


Steck and Bond Brokers ‘ 
219, 220, 221 Rogers Bidg., Vancouver 
Members Vancouver Stock Exchange 
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end Helding 
Company in the 
field of Pétroleam 
and Natura] Gas. 


Reliable Inforr.iation 


The present mining market offers excellent fit 
opportunities to the discriminating investor. an 
mitments, however, should be made on authentic 
development information. 


Con. ult us 


BLACKBURN & COMPANY 


Board Room Facilities 
601 Atles Bide. 1184 Square, 
Toronto, Ont. Mon Que. 
Elgin 5367 BArbour 1127 
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WHAT WILL NICKEL 
EARN WHEN FROOD 
_". MINE PRODUCES 


(Continued from page 18) 

d from 1 to 1%c in gold and silver 
each pound of copper sold. 

Assuming that the precious metal 
t will meet mining and milling 
this would mean an annual re- 
of $87,400,000 from the Frood. 

ld Earn $4.50 


Telnet for the rest of the year this 
would mean earnines of over $23.300.- 
00 f ckel’s other prop- 

ye of the Frood. The 

mpany’s nickel refinery at Port Col- 
borne is working at capacity at the 
and is.unable to meet the 


gretaction before the end of the year. | to 


“While it is stated the new additions 
‘will not necessarily mean an increase 
in output, but are designed to manu- 
facture nickel under an improved pro- 
ss, it may be assumed that at least 
urther reductions in costs may be ex- 
‘pected and hence increased: earnings. 
ei sere are those who estimate that the 


oe a zy. nce ag ou — 
earnings of-the properties other than 
“the Frood total this amount. this would 
_ indicate total earnings of over $64,000,- 
000, say at the end of 1932. when the 
sent programme of expansion has 
completed and all sections of the 

larged plant are in operation. 
There is $27,662,500 7 per cent pre- 
stock issued’ or issuable, the 
annual dividend requirements on which 
: oes to $1,936,375, leaving over $62.- 
000 availab for the 13,758,208 
res_of common stock outstanding. 
h would mean earnings of over 


a 5 
It is believed this estimate is a quite 
ive one, in view of the fact 
been taken of the 


There are a great many who have 

International Nickel’s possi- 

| who foresee much larger earn- 

ngs, and confidertly look forward to 

further enlargements to the present 

: ts of the company. 

0 ent of the company predicts 

earnings of $70,000,000 in 1931 and of 
_ ever $100,000,000 in 1932, 


. The final steps in the reorganization 

i Coniauru ee woe ge the ae 

: completed 4 

J 25, aicun sharebekiots 

‘will be called upon to ratify the sale 

Erp sects - 5. sonny te the 
neorporate i 

maa oniaurum Mines 

- The new company. will assume all 

; hes the meee rar 

e new company is- 

trib . on the basis of one new for 
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lOntario’s Gold Camps 


Have Produced Some 
$300,000,000 to Date 


Frem Our Own Correspondent 

KIRKLAND LAKE.—The mines 
of the Kirkland Lake district are 
handling ore at the rate of approxi- 
mately 2,885 tons daily while offi- 
cial figures now available indicate 
an average recovery of $15.70 per 
ton. Meantime, the mines of the Por- 
cupine-area are handling ore at the 
rate of about 7,765 tons daily. Aver- 
age recovery from the mines of that 
district is equal to about $6.58 per 


n. 
Despite the fact that Lake Shore 
has not yet completed its expansion 
programme to the next step up be- 
tween 1,400 and 1,500 tons daily, out- 
put from the Kirkland Lake district 
is running at a rate within $2,000,000 
annually of that coming from the 
Porcupine field. . 
At the present time, the mines of 
the younger camp are turning out 
ld at the rate of slightly over $16,- 
000 anually while the Porcupine 
producers_are recovering gold at a 
rate equal to about $18,350,000 per 


r. 
*eThe fact that Lake Shore is to in- 
crease production to 2,000 tons daily 
before the close of the current year 
is sufficient assurance that by the be- 

nning of 1930 Kirkland Lake will 
producing gold at a greater rate 
than the Porcupine district. This, 
it will be recalled, was forecast in 
“The Financial Post” some time ago; 
Not only will the Kirkland Lake 
camp as a whole oust Porcupine from 
first place, but the leadership for the 
largest individual producer will also, 
from present indications. come to the 
Ki e area. This will be 
accomplished by Lake Shore Mines. 


Dividends Total~$90,000,000 

Output of gold from the mines of 
Ontario has reached a total equal to 
nearly $300,000,000 while dividend dis- 
bursements from the operating con- 
cerns aggregate about $90,000,000 and 
the treasuries of the operating com- 
panies contain more than $25,000,000. 

It is difficult to estimate the present 
ore reserves now indicated in the vari- 
ous mines but it is quite reasonable to 
believe that in Porcupine there is a 
reserve of well over $75,000.000 and in 
the neighborhood of $150,000,000 in in- 
dicated reserves at Kirkland Lake. 

The Kirkland Lake Camp 

At Lake Shore, unofficial estimates 
of $100,000,000 are heard. However, 
such an estimate appears premature. It 
is hardly reasonable to expect such a 
tremendous reserve —particularly in 
view of the fact that production is now 
running at the rate of around $6,000, 
per year with a present obiective of 
between $10,000,000 and $12,000,000 an- 
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nually. A reserve of half that of the 
unofficial estimate would be more in 
line for a mine producing at the rate 
of 2,000 tons daily. 


The careful policy of Harry Oakes. 


president of Lake Shore, is not sug- 
gestive of tieing up capital in develop- 
ment to such an extent that a reserve 
of $100,000,000 could be shown. To de- 
velop ore five or six years in advance 
of milling requirements would be more 
along the lines of the president’s policy. 

That the Lake Shore mine contains 
a great deal more than $100,000,000 is 
practically a certainty, yet this cannot 
properly be referred to as “ore re- 
serves.” 

Meantime, results obtaining at the 
lower levels of the _Teck-Hughes, 
Kirkland Lake Gold, Wright - Har- 
greaves and Sylvanite (as well as on 
the Lake Shore) are quite reassuring. 

Improvement has been noted at the 
Wright-Hargreaves, Kirkland Lake 
Gold and Sylvanite. This is in the 
form of better geological conditions. At 
the Kirkland Lake Gold, values, widths 
and continuity are better than at the 
upper horizons; at the Sylvanite, th 
broken-up sections are less; common; 
while at the Wright-Hargreaves a new 
vein with geological conditions more 
like those in evidence at the adjoining 
Lake Shore brightens the outlook. 


Porcupine’s Outlook 


At the Hollinger, the situation in 
evidence during the past year or s0, is 
unchanged. with the exception of the 
fact that further important possibili- 
ties have been indicated in the south- 
erly section of the property. 

At the MclIntyre-Porcupine. officials 
have refused to commit themselves 
with regard to an announcement in con- 
nection with mill plans. However, the 
outlook is very promising and the en- 
terprise has a long and prosperous life 
ahead: 

At the Vipond. a lot depends on re- 
sults to be obtained below the 1,000-ft. 
level. Meantime, the concern is adding 
steadily to surplus—profits are at the 
rate of about $1,000 per day. 

Ore coming from the 550 and 675-ft. 
levels of the March Gold is said to be 
showing a higher average grade than 
that secured at the 425-ft. horizon. 

The Dome situation is remarkable. 
Many have been looking for the end 
at this mine for some time. However. 
from present indications the enterprise 
will produce more gold during the 
current year than during any corres- 
ponding peiod since the commencement 
of production. Operating profits are 
running high, average grade is higher 
than at any other gold mine in the 
Porcupine district. production is at a 
rate second only to Hollinger-Consoli- 
dated—in the Porcupine district — and 
rather than “two” years continuous 
production being assured. several years 
profitable production may be expected. 

Taken as a whole, it is safe to say 
that there are big days ahead for 
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the Porcupine and Kirkland Lake areas. 
During the current year, the two pro- 
ductive areas combined have produced 
over half a million dollars more gold 
than during the corresponding period 
in 1928. Production during the last 
half of 1929 will show even greater pro- 
duction while output during 1930 will 
create a new high record. 


WHAT PROFITS MAY 
SHAREHOLDERS EXPECT 
FROM AMULET STOCK 


(Continued from page 18) 
mate set out in the last annual re- 
port, namely 434,000 tons of an 
average metal content of 2.86 cop- 
per, 10.65 per cent zinc, 97 cents 
gold, and 2.84 oz. silver. 

The value of the ore per ton may 
be computed with copper at 16 cents 
per lb., silver 53 cents an oz., and 
zine 6 cents per lb., as follows: 


Copper content per ton $9.15 
Gold content per ton.. .97 
Silver content per ton.. 1.50 


$11.62 
Value 434,000 tons.. $5,043,080 
Zine content per ton ..$12.78 
Value 434,000 tons.. $5,546,520 


Total value per ton. .$24.40 
Total value $10,589,600 


Amulet and Abana 

Amulet proposes building a 300-ton 
concentrator. This plant should be 
capable of treating about 100,000 tons 
of ore a year. So that Amulet’s last 
official estimate of tonnage would rep- 
resent a little over four years’ ore in 
sight for the mill. 

Because the Amulet and Abana orés 
bear a strong resemblance in that they 
are both complex ores, that is the zinc, 
copper and precious metals are found 
together, certain comments made by 
Maurice Summerhayes in his report on 
the Abana property apply with equal 
force to the Amulet. 


Base Metal Costs 

Mr. Summerhayes in his report on the 
Abana property stated in regard to costs 
and values of base metal ores: 

“In the treatment of gold and silver 
ores the difference between the yield 
per ton at the mill and the operating 
costs at the property, represents the 
operating profits. However, with the 
base metals, copper and zinc, the pri- 
mary metallurgical loss in making the 
concentrates is comparatively small 
compared with the subsequent metall- 
urgical losses and deductions from 
smelting, refining, selling, moisture, 
etc., added to which are the further 
costs of handling the ore to the rail- 
road and freight to the smelter. This 
may be as high as the operating costs 
at the mine. 

“It will thus be seen that the dollar 
value of the combined metals in a base 
metal ore has not the same significance 
as in a gold or silver ore. For example 
assume @woperating cost at the mine of 
$6 per ton for mining, developing, 
milling and general expenses. Also a 
complex ore valued in dollars as fol- 
lows: 

Copper 
Zine 

Gold 
Silver .... 


“It can be shown by adding together 
the primary metallurgical loss at the 
mill, plus the smelter losses and vari- 
ous deductions, that the mine-owner is 
only paid 55 per cent of the value of 
the ore. From this must still be de- 


"| ducted operating costs and freight.” 


Applying these figures to the Amulet 
would mean earnings of $1,342,000 per 
year before operating costs and freight 
were deducted. If operating costs at 
the mine are placed at $6 and freight 
charges at 50 cents per ton, this would 
leave net earnings of $692,000 a year. 

In making this analysis however full 
value has been given to the zinc con- 
tent, and this is believed to be of ques- 
tionable value at the present time. 
Noranda is the logical smelter for all 
copper ore in the Rouyn district, but 
the authorities there impose a penalty 
on all customs ore carrying anything 
over a very small percentage of zinc. 

The Waite - Ackerman - Montgomery 
mine has overcome this difficulty by 
leaving all its zine ore intact until 
some future date. It has been able to 
do this because it has a distinct body 
of copper ore carrying little if any 
zine. In the case of Amulet and Abana, 
there is no separate copper body, the 
ore carrying the copper and zinc values 
combined. 

This will mean that the ore will have 
to be concentrated at the mill in the 
form of copper and zine concentrates. 
The copper concentrates can be shipped 
to the Noranda smelter for refining, but 
at the present time the zine concen- 
trates must be shipped to Europe where 
Belgium is the most likely market for 
this product. With zinc selling for but 
six cents a pound, and with the long 
freight haul to the seaboard, plus the 
ocean carriage charges, there is some 
doubt cs to whether any profit can be 
made on the zinc at the present time. 
Once the proposed zinc reduction works 
which Consolidated Smelters and Ven- 
tures propose erecting in Eastern Can- 
ada, become an accomplished fact, the 
picture will change and the zine which 


RESULTS AT ARNO 
PROVE SATISFACTORY 


Preliminary Work Completed 
and Development Pro- 
gramme is Proceeding 


From Our Own Correspondent 


HALIFAX.—Infotmation secured by 
your correspondent from sources close 
to the management of the Arno Com- 
pany, which is exploiting the copper 
deposits at Coxheath, N.S., would indi- 
cate that satisfactory progress is being 
made in exploration work, and that the 
class of ore now being encountered 
fully measures up to the expectation 
of the management. In fact it is stated 
that the ore is of particularly good 
quality. 

When the present management as- 
sumed contro] of the workings about 
a year and a half ago it was found that 
a great deal of reclaiming work had 
to be undertaken before an active de- 
velopment programme could be started. 
For instance, all levels and shafts had 
to be recut in order to make them suit- 
able for the present equipment being 
employed, and a great deal of débris 
had to be cleared from the bottom of 
the mine. This work has been complet- 
ed, and the company is now in a posi- 
tion to push forward its development 
programme. 

Mining operations are being carried 
on at the 360-ft. level where drifting 
and sinking is being done. The mine 
is being worked double shift, and a 
new hoist and cage has been installed. 
It is believed the value of the ore will 
be known within the next six months 
or year. 

Coxheath’s History , 


The history of Coxheath mine dates 
back to about 1880 when the Coxheath 
Copper Mining Company did a great 
deal of work near Sydney. Consider- 
able ore was stoped and a few tons 
of it hand-picked and sent away for 
testing. Experiments were made on 
the low-grade ores and some of the 
copper was found to carry 80 ounces 
of silver to the ton. 

In 1884 about 100 tons of 8 per cent 
ore was taken out. In addition to prov- 
ing the continuity of the vein found 
on the 140 ft. level, two new and prom- 


A Booklet 


ising veins were cut, which yielded 
about ten tons of 10 per cent ore from 
the exploratory drifts. One of the veins 
yielded some 30 per cent ore. 

In 1888 work on the Coxheath de- 
posits was conducted by the Eastern 
Development Company and a depth of 
170 feet reached. By 1891 shafts at 
the Coxheath had been sunk to a 
depth of 320 feet. The main orebody 
in the vein at that depth was about 17 
feet in width and averaged as high 
grade as on the upper levels. 

From that time until] 1899 little act- 
ive work was carried on. Late in the 
year 1899 active work on the Coxheath 
copper mine was resumed, the main 
shaft being unwatered and retimbered. 
Since that date the Coxheath property 
was worked more or less regularly until 
taken over by the Arno Company, which 
is pushing development forward rapid- 


ly. - 


N Ine bells—and you must be 
there by noon. Must. Trains 
are useless in this emergency. 
Charter a luxurious, safe, Buhi 
Alrsedan to take you there and 
back the same day if you wish. 


Six planes. Privilege of choos- 
ing your own time of departure 
and return. 


“ As easy as taking a train” 
21 Richmond St. W., Toronto 


TELEPHONE NO. ADEL, 7753 


or Toronto Airport, Leaside 


TELEPHONE NO. HUDSON 9632 


NATIONAL TRANSPORT 


Every Trader ‘in 
Western Oils Should Have 


HIS booklet shows the capitalization, 
acreage, location, work done to date 
and work in prospect on all of the “Oils” 
listed on the Standard Exchange and 


Standard Curb Market. 


It is illustrated 


with a late map showing the relation of 
the various fields, and is by far the most 
complete work of reference yet produced. 


Investors in the shares of Western Canadian Oils 
will find this booklet of great value and assistance. 


Copies on request. 


ADELAIDE 7234 


H. S. Shannon & Co. 


L. E. MARCUS 


LIMITED 


MEMBER STANDARD STOCK AND MINING EXCHANGE 


Concourse Building 


- Toronto 


We Recommend 


Adelaide-Peter Buildings, Limited 


614% First Mortgage Bonds 
Due December Ist, 1948 


This building, which will be completed by July Ist, is now over 90° leased at 
rates to earn annual interest nearly twice over. All leases five to ten years. 


Price Par to Yield 614% 


Descriptive circular on request 


STEWART, SCULLY CQ., LIMITED 
BONDS 


10th Floor 


TORONTO 


Royal Bank Bldg. 


Telephone ELgin 8333 


A. W. HAWKEY & COMPANY, Limited 
INVESTMENT SECURITIES 


We specialize in B. C. and North Western Mining Stocks 
Information furnished on request without obligation 
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FLOORING 


The Product of 


The MUSKOKA WOOD MFG. Co., Ltd... | 


HUNTSVILLE Mes 
Ontario sa 
Manufacturers of high grade 
Hardwood Flooring for resi- 
dence, school and industrial 
work; Kiln Dried Hardwood 
Lumber; Hemlock Timbers. 


Every oundie of Res 


Value is Added ! 
to Raw Material 


Conversion of ore to saleable metal products 

by Canadian smelters and refineries added 

$61,081,477 to the value of raw material 

charged to the furnaces during 1928, 

The smelting and refining industries are very 

Name on important factors in the national industrial 

Our mailing development of the Dominion, 

List, The value of these industjies to Canadian 
welfare is treated in detail in the current issue 
of our Semi-Monthly Stock and Bond 
a copy of which will be mailed free on request. 


Miller, Court & Co., Ltd. 


Have us 
Place your 


INVESTMENTS os 


Branches: London, Eng.; Toronto, Winnipeg, Regina, Cal elson, 
Victoria and Seattle, Wash, * ord 


Members Vancouver, Victoria, Calgary, Standard (Edmonton), Winni- 
peg, Seattle and Standard (Spokane) Stock Exchanges. 


Toronto Office: 197 Bay Street. Phone Adelaide 2481, : 
Head Office: Stock Exchange Building, Vancouver, B.C., Canada, 


WE RECOMMEND THE PURCHASE OF 


WAINWRIGHT OIL 


DEVELOPMENT CO. ‘| 


STOCK AT 50c PER SHARE 


This company holds over 4,000 acres of leases _ 
on structure in the Wainwright field. 3 Womgey 


Four ‘producing wells are located on W.O.D. 
leases and contracts are let for the drilling of 
12 more wells. 


We consider this stock the best Buy in the Wain- 
wright field today and it is now offered at far 
below its actual value. 


W. Ross Alger Corporation Limited 


BONDS, STOCKS & FOREIGN SECURITIES 
606 McLeod Bldg. 
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WESTERN OIL STOCKS 
D 9 BOMB. 6ccp0.06 1.95 
Admiral., .... 
Advance..... 
Alta. Pac... .. 
Anaconda.... 


is now considered of doubtful value 414 Grain Exchange Building 7 Calgary, Alberta 
may become a real asset. 

In the meantime it would appear that 
Amulet will have to depend on the 
copper and precious metal content of 
its ore for profits. If the principles set 
out in the Summerhayes report cited 
above are applied, however, it would 
show the value of the mill’s annual 
output less the zine to be $1,162,000 
deducting the 55 per cent would leave 
$639,100. If the mining and freight 
costs are assumed to he $6.50 a ton, it 
would appear that the Amulet mill 
must run at a loss until such time as a 
higher copper content is found, or until 
it becomes profitable to ship zinc. 

If the above estimate is correct, it 
may explain why the directors of both 
Amulet and Abana have considered 
long and carefully the question of mill 
construction, and why progress in this 
regard has been retarded much longer 
than the average man on the street 
could see any reason for. 


Crown Res... 
Dome Mines.. 10:00 10.25 9.85 10.25 
’ Dom. Kirk. .. 0 : +01 Ol -O1 
Spa .04% -03 

Duthie...... > beds ghee 
Duprat...... ‘ -05 -05 
Everett...... .00% eo Bie hat 
Faleonbridge. 13.50 13.60 13.20 
Federal Kirk . 01 oe aa shies 
Franco Can. Gen. os 6.25 6.26 

12.00 10.50 
34 33 


ao 


Pat bah pa pa pt pat Deh bk ped PR ph ft Ph ff 
ZZ 
eo 
33 
2 


as ik ned 
Ot ern eee 


NEVADA 
QUICKSILVER 
‘MINES 


‘ 
ae 


BW 
pe 


ie St aoe 


penditure will be dor 
money. 
On the other side 
fs the fact that, whi 
must remain t 
national prosperity, ¢ 
days a diversificatio 
enterprise which ter 
evils when, as in this 
N e crops are disappoi 
manufacturing, fores 
ss = other activities aga 
The Largest Quicksilver Producer | eee ne ae 
: . . <j : . e@ construc 
in North Americe : line ‘rallwaye, geexid 
4 ; of the long-term grec 
expenditure of large » 
Canada which will te 
decline in income fré 
ing of grain. 
re are few line 
Canada which will 
effect from the sm 


. &, 
ane 28 ee 


Wise Men Buy 


Attractive bargains in mining shares are invariably found 
when prices are low. This is the time when wise men buy. 
Bargains must be carefully selected and the present market 
offers an ideal selective opportunity. 


We will be glad to assist you in making your selections of 
shares which now show indications of considerable apprecia- 
tion. In both the golds and base metals, there are a number 
of outstanding bargains. 


Solloway, Mills & Co. Ltd. 


Twenty-three offices connected by nation-wide private-wire system 
Two Board Rooms in Metropolitan Building 
Ree waa Branch at 19 King Street East Branch at Bay and Adelaide Streets 
Nipissing 


uick Assets Telephones: ELgin 6371, 5471, 7227 and 0416 
Show 000 Decrease} \ ss 


In conjunction with’ the quarterly 
dividend of one and one half per cent. 
payable to shareholders of record June 
29, 1929, a brief statement of the finan- 
cial standing of Nipissing Mines as at 
June 29 has been issued. Cash in bank, 
- , . s me ( sa i government and railroad bonds and 
eon ee - - es -1 other investeapate total $2,903,778 as 

: , . compared with $2,936,379 at the end of 

Lorrain T. L. z a the first quarter of the present year. 
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has acquired 


.The Montgomery Property 


This purchase covers two hundred acres of 
highly mineralized ground in the richest Western crop. The 
known quicksilver area. pies is much less tha 
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Do You Know 
The Turner Valley ? 


Those ‘investors who afe interested in 
the development of the Turner Valley 
Oil Field will find a new understanding 
of this area through an entirely new 
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J. H. CRANG & CO. 
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STOCK BROKERS 


F, V. Collins, Member 
Standard Stock and Mining Exchange 


7 
8-10 King St. W. Phone Adel. 9411 Toronto MArquette 4275-6 


Pawnee Kirk ; . 
° Hollinger * 

- Pend. Ore.... 5. ger... .. 6, eka B T o Bldg. 
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